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THE MONEY MARKET. 
Money was in fair demand in the early days of the week, 
but was plentiful on Thursday and yesterday. In the 
discount market there was some Continental inquiry for 
commercial bills, but rates showed no inclination to slip, in 
spite of the scarcity of bills coming forward; the market’s 
mood was cautious, owing to the approach of the end 
of the half-year, with autumnal problems ahead, and all 
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the political and industrial difficulties that have been 
depressing the stock markets. Gold movements have 
again been in our favour, but owing to their mysterious 
nature, the strength of the Bank return did not produce 
much confidence in the present state of the City atmo- 
sphere. Three months’ bank bills were taken at 42 per 
cent., being apparently more popular with Continental 
buyers than Treasuries. ; 


= ss lsene 12, June 5, Laas = Previous Rate 





d Da 
| 1925. 1925. 1925. a 
% & | .% % \h% 
Bank Rate nieces 5 | 5 | 5 5 4 (Mar. 5,25) 
Banks’ Deposit Rate......,53  §3 (3 3 2 (Mar. 5,’25) 
Discount{ Call.....cce0005,3 |3 | 3 3 2 (Mar. 5,’25) 
Houses | Notice ........) | 3} 3 2} (Mar.5,’25) 





| | 3st | 
Market rate (3 months’ bills) 43 7, 48 % 48 & a * oe 


The Bank return showed an increase of £.525,000 in the 
stock of gold, the amount announced as received from 
abroad having been 4,537,000 on balance. The note cir- 
culation decreased by #.2,054,000, and so the ‘Reserve 
was £,2,579,000 higher at 431,374,000, with its propor- 
tion to liabilities 1.8 per cent. higher at 25.5 per cent. 
Government securities declined by £.1,378,000, while 
Other securities expanded by £449,000. Public deposits 
were 44,415,000 higher, and Other deposits declined by 
£# 2,802,000. Currency notes outstanding were reduced 
this week by £1,756,700 to £292,249,800, which in- 
cludes £,1,336,200 for notes called in but not yet 
cancelled. The fiduciary issue is 236,963,500, or 
£11,181,g00 below the maximum for 1925. 


NEW YORK MARKETS. 


Our New York correspondent cables :—With summer 
influences prevailing, markets show little indication of im- 
portant developments. Money remains easy, and the 
Federal Reserve statements reveal the contraction in earn- 
ing assets that is usual after the date for tax payments has 
passed. There is no change in gold holdings, and a 
moderate rise in discounts, but a large fall in investments. 
The reserve ratio is unchanged at 76.3. Monetary ease is 
expected to persist until preparations are made for autumn 
trade recovery. The index number of the Bureau of 
Labour shows a drop of % per cent., and now stands at 
155, the decline being spread over most commodities. 
The steel industry still shows some weakness, but the 
readjustment is practically completed. The reason for 
the break in the Italian lira quotation is not clearly under- 
stood, but the increase in the Italian Bank and Treasury 
rates meets with approval. 


THE STOCK MARKETS. 


The trouble in China, coupled with monetary fears con- 
nected with the approach of the end of the half-year, to 
say nothing of Ascot, caused the stock markets to 
pass a dull week. Gilt-edged stocks were inclined to 
weakness, and in the foreign market the flatness of Chinese 
bonds and the strength of German bonds, were the 
features. The Home Railway market was a little better 
than of late. The exuberance of the rubber market was 
checked by a reaction in the price of the raw material, and 
in the miscellaneous sections the shares of a number of 
companies trading with China suffered falls. Apart from 
animated dealings in West Rand Consols and General 
Minings, the Kaffir circus was quiet, while the oil share 
market reacted after early strength. 


THE COMMODITY MARKETS, 


Business continues on a restricted scale in many 
markets, with a few noteworthy exceptions. Pig-iron 
prices are inclined to droop, and slackness characterises 
the manufactured iron and steel trades. Inquiries for 
most descriptions of coal have been of small dimensions. 
Raw cotton quotations have been fairly held, but spinners 
en manufacturers are tending to lose ground slightly. 
oe ae See, improved demand for 

spons some improvement in the 
general tone. Wheat has been influenced by dulness on 
Supplies of fruit and vegetables are 


the American side. 


emma 


rT 
fairly plentiful, but trade in potatoes is slow, with falling 
prices. Sugar is quiet, coffee steady, and tea in good 
demand, except as regards the commonest desi riptions, 
Rubber is firmer after a reaction, being still influenced 
by tightness in near positions. Among metals, tin has 
receded after an advance early in the week, copper has 
been actively dealt in, and the demand for lead has been 
fairly well maintained. 
FOREIGN EXCHANGES, 

In the foreign exchange market during the week there 
have been violent fluctuations in the chief non-stabilised 
Continental currencies, and a general feeling of uncer- 
tainty which has not yet been allayed. Although the 
chief interest has been concentrated in the lira, which is 
discussed in a separate note, the movement of the Paris 
rate is perhaps even more important. From io00.40 on 
the 12th, there was some recovery on the last day of the 
week to just below roo. On Monday, however, the rate 
began to move up again, reaching 100.85 by the even- 
ing, 102.124 on the following day, and 102.50 at one tim 
on Wednesday. After this there was a reaction to 102.05, 
but on Thursday it reached at one time a new high 
record for the year of 103.75, and though there was a 
recovery to 102.924 at the close, it was moving up again 
yesterday morning at 103.173. The main trouble would 
appear to be the decision of the Socialist Party to with- 
draw its support from the Painlevé Government. It is 
hard to foretell the movements and 
French internal politics, but should M. Painlevé fall at 
the present juncture, the effect on the franc can hardly be 
other than unfortunate. The French public has at last 
realised the seriousness of the financial position ; it has, 
for the present at any rate, faith in M. Caillaux and his 
policy. Should he disappear, a further break in confidence 
would seem unavoidable. The Brussels rate has followed 
the same upward movement, but this week more slowly 
than usual, rising only from 102.40 to 104.15, so that at 
present the spread between the two centres is only 97; 
centimes, as compared with 2f a week ago. It may be 
noted, although this has probably little connection with 
the actual movement, that just at the moment when the 
French political situation is again becoming obscure, 
Belgium has at last succeeded in reaching a Cabinet with 
some promise of stability. Forward rates in Paris have 
widened sharply to 60-65 centimes per month above spot, 
as compared with 50-53 centimes a week ago; Belgian 
rates have moved from 3 centimes below parity to 7-4 
centimes below. The dollar market has again been quiet, 
with the rate fluctuating slightly just above and just — 
$4.86. Yesterday morning it stood at about $4.551%: 
Forward rates are much the same as last week at yp-it 
cent below spot for one month ahead. The Amsterdam 


combinations of 


rate has shown a sharp movement in our favour, being 
. : aioe an Ne 

at one time on Thursday as high as 12.12, a 
with 


quoted yesterday morning at 12.11{, as comparec \™ 
12.09} a week ago. With a parity of 12.107, gold ae 
ments in the near future would seem quite possi” 
Switzerland, on the other hand, has gone slightly 
us from 25.04 to 25.02}. Berlin is quoted at Oats ; 
compared with 21.42. Of the Scandinavian countries 
Stockholm has moved from 18.16 to 18.16}, after — 
higher. Oslo and Copenhagen have, however, pao 
recovered sharply from 28.80 to 28.63}, and es 
to 25.434 respectively. Madrid, after being pind 
higher, shows little change at 33.324. In ee 
Europe the dinar continues to improve, 5U' seein 
Prague, and Budapest remain steady, and \ a ae 7 the 
at 34.50, as compared with 34.52}. In the ener Os 
rupee is 1-32d cheaper at 1s 6 3-64d, and the yen ¢ a at the 
the same amount at 1s 87d. In the silver markt pac" 
Chinese troubles have not as yet had any ee tee 
effects, and prices remain much as before. oe fallen 
is unchanged at 2s 38d; Shanghai, Ties Lame 
from 3s 21d to 3s 13d. In South America, ae 45d to 
proved from 5 13-32d to 53d, Buenos nmgehonget ral 
458d, while Monte Video is the same at 4 co 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended June 13th :— 





(000’s omitted.) 
EXPENDITURE. & | — 

Bupply Services -..~.erecerere +» 4,900) From Revenue................. 75389 

Interest, &c., on Debt ...+..++. - 5,244 Increase in Debt .............. 1,612 
Sinking Fund .. -++++sserereee 770 
Increase in Exchequer Balances 5 
Gundries ....seeeeeeeeeeeeeccee ee 12 

—_—_—_ 

— 9,001 


The Revenue for the week amounted to £'7,388,800, as 
compared with 47,912,600 in the corresponding week 
last year. Customs and Excise were both higher at 
£1,881,000, and £,1,080,000, against £1,321,000 and 
£1,078,000 respectively. Property and Income-tax 
brought in £1,128,000, as compared with £1,441,000, 
while Super-tax amounted to £:1,220,000, against 
£980,000. Ordinary receipts at £121,300 were £10,000 
higher, but Special receipts were lower at £6,700, 
against £144,300. The week’s operations increased 
the National Debt by £,1,612,000, and caused the 
following changes :— 








(000’s omitted.) 
£ | 
Treasury Bills ......2+-sseee + 2,142| Bank of England A oi 
National Savings Certificates + | 50| Public ais ain on ico 
| UE abcsGawaedsancdacece _ 
+ 2,192 _ 580 


The floating debt was 


increased by 
47775385,000. 


£,1,805,000 to 


Fryanctan Year, 1925-1926 (April 1st to June 13th.) 


Total Expenditure., 142 958 806 


3,798,786 
30,972,968 


£ 
177,730,560 Raised by Revenue.. 
Decrease in Balances 
Amount borrowed ., 


_-_—_ 


PAO covsscves - 177,730,560 177,730,560 


co” hes 


Estimates for Frnancrau Year 1925-1926. 


£ £ 
.+++ 799,400,000 | Revenue............ 801,060,000 
Surplus .....e..se0« £1,660,000. ee 


Expenditure .... 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Antofagasta (Chili) and Bolivia Railway, 
Gresham Life Assurance Society, British Empire Trust, 
earent lrust and Finance, Chartered and General Ex- 
ploration and Finance, Waring and Gillow, British 
ge Traction, Sialang Rubber, William Cory and 
Son, Hovis, City Deep, Geduld Proprietary Mines, Union 
Corporation, and Modderfontein Deep Levels. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
on Pn which will enable us to supply statistical or 
ame niormation from our records, and to answer economic 

¢s. A small charge will be made (with a minimum of half- 
&-guinea) te cover the cost of any special work involved. 
SSR 





THE NEW PEACE PLAN. 


On a first reading, the correspondence between Ger- 
oar France, and England on the proposed Security 
| act strengthens the hope that we are on the eve of a very 
oe _ forward. Roughly, the plan that emerges 
; m the exchange of notes is that the signatory powers 
“a eh cstaeiy the present Rhineland frontiers, and also 

servance of the obligations regarding the demili- 


eeKenEras nee 2 


5 te isati : 

; on of the Rhineland; that the parties repu- 
late 2 . . . . 

i na the idea of war without limit of time, 

t with that end in view France and Germany 


= Belg tum and Germany are to conclude arbitra- 
treaties covering all possible subjects of dis- 
paces that the observance of these arbitration treaties 
ine dace by the parties to the pact. It is a con- 
Nati € plan that Germany is to join the League of 
‘ons, and it is set out that arbitration treaties between 


LA Ge , . . 
g “'many and her other neighbours are desirable, and 
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completely guaranteed,” though these further treaties are 
not made an essential condition of the pact. The treaties 
are to be registered with the League of Nations and 
placed under its auspices. Moreover, the League has im- 
portant functions to perform in the treaties themselves, 
for it is laid down that ‘‘ where one of the contracting 
parties, without resorting to hostile measures, fails to 
observe its undertakings, the Council of the League of 
Nations shall propose what steps shall be taken to give 
effect to the treaty.” . 

As regards the vexed question of the eastern frontiers, 
and the right of France to go to the assistance of 
Poland in fulfilment of her obligations, it is laid down 
that the proposed agreement should leave no room for 
coercive action, ‘‘ save where such action shall be under- 
taken consistently with the provisions of treaties in force 
between the parties or of the Rhineland Pact, or in 
virtue of the guarantee given to an arbitration treaty by 
the parties, or by any one of them.’’ This clause, read 
in the light of the detailed correspondence, appears to 
mean that it is expected that Germany and Poland will 
sign an arbitration treaty of which France will be guaran- 
tor, and the only condition under which France can 
march into Germany without mobilising the forces of 
Great Britain on Germany’s side would be in the event 
of a breach by Germany of such obligation to arbitrate 
with Poland. It is an important feature of the present 
plan that the agreements to be concluded ‘‘ ought not 
either to imply the revision of the peace treaties or result 
in the modification of the conditions laid down for the 
application of certain of their clauses.’’ These words do 
not altogether exclude the possibility of revision, but 
they mean that the network of arbitration treaties that 
is now envisaged must start on the basis of the boundaries 
drawn up in 1919. 

If the present plan matures, it will be of the greatest 
significance. The agreement of France and Germany, 
whose rivalry has been the focus of European politics 
for so long, to adjure war and to undertake to submit all 
matters to arbitration—not even making the common ex- 
ception of matters of honour or vital interest—would be 
an achievement of the very first importance. For Great 
Britain to give a guarantee of France’s Western frontier, 
coupled with such an arbitration treaty, is a vastly differ- 
ent affair from the proposal of 1919 that she should give 
a simple guarantee to enforce the clauses of the Versailles 
Treaty which were designed to protect France’s Western 
frontier against Germany. Great Britain is extremely 
chary of giving a guarantee of any kind. There are those 
in this country who believe that we can give our best 
service to Europe with our hands entirely free and acting 
purely as conciliator of national rivalries in the League of 
Nations. Again, there are those who think we should 
make no military commitments of any kind, sometimes on 
the ground that it is the supreme right of a nation to 
decide the vital issue of war or peace when the time comes 
on the merits of each case; sometimes on the ground that 
the expectation of having Britain’s armaments on the one 
side or the other may encourage a disputant who would 
otherwise be disposed to make terms with his enemy. 
The disinclination to enter into alliances appears in the 
correspondence now published, in the passage where Mr 
Chamberlain declares the unwillingness of Great Britain 
to guarantee arbitration treaties between Germany and 
her Eastern neighbours. But the prospect of eliminating 
war and substituting arbitration between France and 
Germany is likely to have so important a psychological 
effect throughout Europe, and present itself as so definite 
a conclusion to the Great War, that in our opinion the 
British public will be disposed to endorse the signature of 
the Government. 

We must, however, be careful not to count our chickens 
before they are hatched. The approval of Germany has 
yet to be obtained, the documents are still obscure in 
many details, and there are certain inherent difficulties in 
the plan. It would be idle to anticipate the effect upon 
German opinion before the document has had time to be 
studied in Germany, and in any case it is difficult for 
foreign observers to gauge how far the feeling against the 
League of Nations, created by events in Upper Silesia and 


indeed that without them, European peace ‘‘ could not be 
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eae 


he Saar, is permanent; whether the nationalist supporters 


of Hindenburg are really ready to abandon ambitions in 
the Rhineland, and whether the resentment at the recent 


disarmament note can be ignored. 


Again, a treaty of 


arbitration, which between old standing friends may be a 


Ss 


imple matter, is a subject on which every detail may 


prove critical when it is designed to prevent war between 
nations with diametrically opposite views towards most 


c 
c 


urrent political issues and between 
reated bitterness. 


whom war has 
Finally, the question whether a terri- 


torial agreement fixing a frontier for ever can suitably 
be made in a particular case and not for the other settle- 
tlements of 1919, and the problem of fitting agreements of 
this kind into our obligations under the Covenant, are 


matters which call for much consideration. 


The objec- 


tive of this pact is, however, so vitally important, and 
such progress has been made that we may be confident 
that any and all of these difficulties will be overcome by 
good will, determination, and a steadfast purpose. 








THE TROUBLE IN CHINA. 


WHEN riots broke out in Shanghai at the end of May, 
following upon a strike of Chinese workers at a Japanese 


f 


actory and the subsequent killing of a striker in a melée, 


it was hoped that the trouble would be localised and sup- 


pressed. 


Unfortunately this hope has not been fulfilled. 


In Shanghai itself peace has not yet been restored, and 
negotiations between representatives of the Powers and 


t 
t 


he Chinese have broken down. Moreover, the germ of 
“= . 
urbulence has spread to other important centres, and the 


troubles have assumed such a magnitude that the whole 
broad problem of China and her relation with the Powers 


has been revived in an acute form. 


The actual disturb- 


ances themselves have been serious enough, not merely 
at Shanghai, but also at Peking, Canton, Hangkow, and 


( 


foreign settlements. 


thers of the 49 cities in which there are privileged 


Both at Shanghai and Hangkow the 


police have been driven to fire upon the mob, Chinese 
casualties amouniing to 21 killed and 65 weunded at the 


former, and to a total of 16 at the latter. 
centres 


In all the 


named foreign life and property have been 


seriously menaced, and business to a large extent held 


up. At Shanghai a British subject has been killed, and 
British bluejackets have been landed to assist in mainten- 
ance of order. 


Two Commissions, one foreign and one 


Chinese, are inquiring into the origin of the Shanghai 
outbreak, and until they have reported it is difficult, if not 


i 
( 


mpossible, to sift the probable truth out of a host of 
conflicting estimates. To attribute the sudden blaze of 


anti-foreign feeling to labour conditions in the foreign 
settlements seems illogical; for, however bad those con- 
ditions may be, they are apparently less bad than the con- 


C 


4 


‘ontrol. 


litions in factories and trades under purely Chinese 
Again, to attribute the whole trouble to Bolshe- 


vist propaganda is obviously an inadequate explanation. 
Clearly, Moscow emissaries have been active, and have 


« 


ilso exhibited open sympathy with the Chinese strikers 
ind rioters. Estimates of the potency of their work vary, 


even among those in closest touch with the situation; but 
to attribute the trouble even largely to them is to ignore 


s 


leeper causes of unrest, which give to the anti-foreign 


agitator the material and the opportunity for effective 
work. 


+ 


fact that they are symptomatic of new elements in the 


. 


f 
\ 


‘ 


But, important though it is that the full truth with regard 


to these disturbances should be investigated and disclosed, 


ve must remember that their importance lies chiefly in the 
whole broad Chinese problem. Strikes and unrest in 
hinese cities are unfortunately no new thing, but in this 
‘ase, as Mr Chamberlain pointed out in the House of 


Commons, on Thursday, to date the present trouble back 


to the stril 


ke at a Japanese factory in Shanghai at the end 
of May is merely to scratch the surface of a verv deep 
problem. It is impossible to approach in the right perspec- 
tive the present 
Mr Chamberlain calls it) without ample meditation not 
merely upon the vastness of the country, and the antiquity 
. as Civilisation, but also upon the more recent story of 
tee ee ideas and Western education upon 
ther Static,’’ and steeped in unalterable tradi- 





‘* discontent '’ of the Chinese people (as | 





tion. Fourteen years ago the split between Nort! 
South resulted in the sweeping away of the Empire 
the years since then have been occupied with unsuce 
attempts to establish even a rudimentarily efficient form of 
republican government., They have been years of chaos 
and civil war; years when peace and security have been 
but an occasional and fleeting experience ; years of 
ing and conflicting military forces released from 
control. 


1 and 
» and 
ess{ul 


grow. 
any central 


It does not lie with the Westerner to upbraid the China. 
man for his failure quickly to establish an efficient régime 
to replace the age-old institutions now collapsed. Western 
statesmen and peoples have been baffled by _ infinitely 
smaller problems. But the fact of political and socia! 
chaos remains, and its importance is two-fold. The dif}. 
culties of the Powers are immensely increased by the 
absence of any really representative Chinese Government 
with whom to negotiate and co-operate. Secondly, it is 
this chaos and insecurity which has provided the soil jn 
which the seeds of strong nationalism and of western un- 
rest are so rapidly growing to maturity. The educated 
Chinaman has had contact with the West; he has imbibed 
new doctrines which work in his head like new wine: his 
eves have seen Western conditions, and when he contrasts 
them with those of his own people his new-born rage 
against what he regards as ‘‘ foreign domination and ex- 
ploitation ’’ is unbridled, and wrath is redoubled when he 
sees that Britain, while co-operating in the repressive 
measures after the Boxer rebellion, held out the hand of 
alliance and friendship to the other yellow race that is 
China’s neighbour and envied rival. This is why we 
find in all the troubled centres the students in the van- 
guard of the turbulence, and they find ready to hand both 
foreign agitators to help them, and all the material of 
discontent in the shape of insecurity and deplorable condi- 
tions of labour out of which to create rebeliion. 

Even this superficial sketch of recent tendencies, while 
it dees not excuse murderous attacks upon persons and 
property, is sufficient to explain the present ebullition of 
anti-foreign, especially anti-British and anti-Japanese, 
feeling. But the more the situation is studied the less easy 
does the task of the Powers become. If the Powers, and 
Great Britain among them, cannot be absolved from all 
ultimate blame for the present impasse, it behoves them 
the more earnestly and insistently to seek a united policy 
in harmony with the needs and aspirations of China. On 
the whole, we have no complaint to make either of the 
tone or the substance of Mr Chamberlain’s speech in the 
House of Commons. It is easy to say: ‘* Clear out o! 
China, and leave China to the Chinese.’’ But in the 
present state of chaos that would obv iously be a dis 
service to China, quite apart from all other considerations ; 
and we are glad to see that Mr Trevelyan, speaking “a 
the Labour Party, took a more practical line, when ” 
said :—‘ The day of co-operation has to begin between 
ourselves and the Asiatics, and it cannot begin a momen! 
too soon.’’ With the need for co-operation everyone ova 
agree. But how to achieve it is a different matter. ee 
Washington Conference, according to Mr Cham wae 
the Powers interested in China composed their own diffe 
ences and sought the means for helping Chinese a 
and development. The results, owing largely, no -e ’ 
to the course of events which we have traced above, = 
been disappointing. In a few months’ time another — 
national conference is due to be held for the erst Sie ts 
of Chinese tariffs, and Mr Chamberlain wisely sue. 
that this conference should enlarge its agenda and sown 
take the task of investigating ‘‘ the best way to eee " 
the relations between China and the Powers. i. 
an obvious first step, but the supreme difBculty we ' 
the absence of a representative Chinese authority. ; 
while, in this awkward and unpleasant Te is 
must derive what solace we can from three Age ail 
Chamberlain’s statement. The Government, "4 Brit 
Government must, will do their utmost to Se do not 
life and property in China; but they ae 
make the mistake of regarding repression OF 5%” 
substitute for the removal of the causes oe deplorable 
Secondly, Mr Chamberlain fully admits a “ll chat is 
labour Conditions, and professes anxiety = saan 
possible in the way of reform. Thirdly, he cles 
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nises the necessity of preventing ‘‘the rivalries of 
Western nations from interfering with Chinese progress 
or prejudicing her national development and life.’? In 
the first steps of approach to this exceedingly difficult 
international problem the Government’s policy appears to 
be imbued with the right spirit. 








THE GOLD STANDARD AND PRICES. 


Mucu has been written in the past two or three months, 
and much is likely to be written for some little time to 
come about the gold standard and Great Britain’s 
‘return to gold,’’ but to Prof. T. E. Gregory belongs the 
honour of producing the first book on the subject since 
the change was announced by the Chancellor of the Ex- 
chequer some seven weeks ago. This little book,* which 
is very readable and sane, contains four chapters. ‘1he 
first examines the significance of the change, the second 
recalls the history of the early days of the war and 
explains how we got off the gold standard, the third sets 
out the present position and summarises the new legisla- 
tion, while the fourth deals with problems of the future 
and examines the possible results of ‘‘ our monetary revo- 
lution.”’ In this last chapter, Dr Gregory deals sum- 
marily with the argument that the change sacrifices the 
interests of industry to the interests of international 
finance. ‘‘ Industry has more to gain than international 
finance has from stability of exchange, because the specu- 
lator has been living on instability of exchange for the last 
five years, whilst industry has been suffering. Moreover, in- 
stability of exchange has been impeding a rational foreign 
investment policy, sometimes deterring investment, some- 
times overstimulating it by encouraging a ‘ flight’ from 
a particular currency. To the extent that stability of 
exchange encourages foreign investment, undoubtedly 
this is to the interest of the exporting manufacturer. In 
this respect there is no divergence of interest at all.’ 
He describes as misleading the implication that the adop- 
tion, once and for ali, of a managed currency, would make 
unnecessary a heavy burden on industry, in the shape of 
higher bank charges. ‘* Under a managed currency there 
would be variations in the Bank rate in order to stabilise 
the price level ; in the case of the gold standard there will 
be variations of the discount rate in order to prevent a 
loss of gold. It is true that under the gold standard 
oe is less occasion for dispute as to whether a rise in 
Bank rate is necessary or not ; but variations of Bank rate 
are inevitable under either currency system.”’ 
a Pale been some difference of opinion as to whether 
nt to go back to the gold standard was wisely 
chosen, The recent return of sterling to close upon 
parity with the dollar was not due to a price boom in the 
United States, but to the expectation that we should 
return to gold. In the absence of sharp inflation in the 
United States, which would rapidly raise American 
prices, expectation that we would go back to gold at the 
old parity would always tend to produce an over-valued 
sterling dollar rate, for it would be impossible to prevent 
speculators from taking advantage of the situation unless 
vd i rc eit inflation, had forced exchange up to 
son . meget) suggests that on balance it would be 
te er, psychologic ally, that we should have to take such 
items measures as may become necessary, because 
a oe re on a gold basis, than that we should 
Seneciet = order to get back, because considerations of 
ae prestige make it desirable in any case that we 
hould be back, and force us, now that we are back, ‘‘ to 
Stay put.’’ 
met on ee of prices in this country, however, 
calietinai ie + ut experience since the return to gold 
s th kad ime is too short to make this much of a 
“a ae suggest that prices are so much out of line 
asim - ennee os gold parity and our existing 
tion w Lette . oy a oe alarm. | The ques- 
in the future is og of gold is likely to rise or to fall 
fee ce <- highly important problem, and on the 
“‘Ourse of prices Prof. Gregory makes some interest- 
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ing speculations. He gives estimates which show that by 
1937 the world’s gold output and the addition to banking 
reserves throughout the world would about balance. 
Before that date there would be a surplus of production 
available for industrial uses, and the East, without prices 
falling or reserve ratios declining. After that date either 
consumption must decline, or reserve ratios alter, or 
production must increase. The industrial and Eastern 
demand has varied extraordinarily in recent years, and 
nothing is known about future reserve ratios, but the 
figures suggest that there may be some rise of prices in 
the immediate future, followed by a fall in about a 
decade. In making his calculations, Prof. Gregory points 
out, no allowance has been made for the following factors, 
all of which have a direct bearing on the situation :— 
(a) Changes in people’s habits which lead them to prefer 
a greater use of cheques and other forms of transfer 
rather than notes or coins; (b) the demand for gold as 
cover against bank deposits as distinct from notes; (c} 
changes in the productivity of industry, which, even if 
there are no changes in people’s habits, may affect the 
annual rate of increase in the media of circulation neces- 
sary to keep the price-level steady. It should be pos- 
sible, if and when the fall in the price level comes, to 
affect the magnitude of the fall by variations in the reserve 
ratios, and the price level itself affects the magnitude of 
the supply. The figures put forward by Prof. Gregory 
certainly do not suggest that there will be either a catas- 
trophic rise or fall in the level of gold prices—a view 
with which we are disposed to agree, unless some great 
discovery is made which may cheapen gold. The point 
is of vital interest to us, for on it depends the burden of 
our national debt. 

As to the wisdom or otherwise of our action from a 
shorter point of view, there are many varying opinions. 
The Federal Reserve Council of the United States, how- 
ever, has no doubts. At its meeting on May 22nd it 
declared that :— 

‘“It is with the deepest satisfaction that the Council has 

noted the arrangements now made, with the approval of the Federal 
Reserve Board, between the Bank of England, on the one- hand. 
and the several Federal reserve banks under the auspices of the 
Federal Reserve Bank of New York on the other. These arrange 
ments, in the view of the Council, will benefit not only the two 
countries directly involved, but they will enure to the advantage 
The Council feels confident that in the annals 
of the Federal reserve system these arrangements will be written 
down as one of its proudest and most constructive achievements. 
It is an impressive demonstration of the efficiency of the Federal 
deserve Act, as at present constituted, that we are able to render 
assistance on a liberal scale without fear of adverse effect upon 
our own financial conditions.” 
The Bulletin adds, in its comment on the situation, that 
‘the significance of the restoration of the international 
gold standard should be measured not only by the benefits 
that will result from greater stability, but also by con- 
trast with the declines and fluctuations in exchange that 
would have followed further postponement of the decisions 
to resume gold payments.’’ The slump this week in lire 
and the insecurity in value of the franc serve to remind 
us that such collapses are a danger which is neither 
theoretical nor remote. 
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SOME POSSIBILITIES OF ECONOMIC COLLABORA- 
TiON WITH GERMANY. 


(FROM A CORRESPONDENT.) 


In view of the course of events leading up to the great 
war, our British belief is perhaps comprehensible that 
Germany is, and must always be, our most dangerous 
economic rival, and therefore that a great increase in 
German prosperity must spell ruin for us. It is, however, 
impossible to avoid seeing that this conviction has much 
in common with the economic fallacy generally denounced 
under the name of ‘‘ ca’-canny.’’ The workman who 
believes that increased output by his fellow-workmen may 
lead to his finding himself out of a job is an object of 
righteous indignation, while the view of the employer 
who maintains that increased output on the part of the 
industry of another nation means ruin receives support 
from the highest quarters. The old commonplace that 
the production of wealth creates a demand for wealth, and 
therefore that the more we can all produce the richer we 
shall be, is falling into disrepute. As leading Germans 
are never tired of pointing out, it is for one thing obvious 
that the payments under the Dawes plan can only be met 
by exports. Now Germany’s production of raw mate- 
rials for export is practically limited to coal, potash, and 
beet sugar. Let us, therefore, instead of clamouring that 
ruin is upon us, rather study the situation created by 
Germany’s need to export manufactures in order to meet 
her foreign payments, and consider how to turn it to 
advantage. 

One of the principal reasons for the fear of German 
competition is the idea prevalent in England that German 
industry is in such an advantageous position, owing to 
the lower rate of real wages paid, that Germany must 
necessarily be able to capture the greater part of the 
world’s trade. There are, however, several factors on 
the other side. For one thing, the policy of agricultural 
protection recently introduced will probably result in in- 
creasing the cost of living in Germany, which will 
naturally tend to counteract the effect of the lower level of 
real wages, since it would be necessary to increase the 
money wage. Probably, however, the most important 
factor tending to equalise the situation of British and Ger- 
man industry is the extreme shortage of working capital 
in Germany. This shortage causes German _ industrial 
leaders io be extremely anxious to arrive at an under- 
standing with England. There is no doubt that Germany 
needs our help, and is likely to need it for some time to 
come. It has been estimated that more than 8o per cent. 
of the working capital of Germany has been lost during 
the war and inflation periods. The replacement of this 
loss by the saving of fresh capital will of necessity be a 
slow process, and in the meantime the gap must be filled. 
A large number of advances, totalling well over two mil- 
liards of marks, have been made to German industry from 
London, and in a lesser degree from New York. The 
great majority of them were short-term, and should these 
be withdrawn for any reason the situation created would 
be very grave. German financiers are therefore anxious 
to replace these shcrt-term advances by long-term loans 
and investments, and as far as possible to satisfy the 
further needs of the country for working capital in’ this 
manner. Hitherto, however, they have met with little 
success. It is true that in the first few months of this 
year some of the largest concerns succeeded in placing 
loans in America, but the success of these issues was 
limited, and several of them now stand at a discount. 
Some time before the election of Field-Marshal von 
Hindenburg, the placing of loans on the American market 
had ceased for the time being, and American investment- 
bankers were exceedingly cautious in their conduct of 
further negotiations. It does not appear likely that this 
a will alter materially for some time, and the best 

€rman financial opinion considers that the desired long- 
oa and loans are only to be obtained by 
‘olaboration of London with New York. This col- 


—pention, if properly controlled, should be exceedingly 
advantageous for both countries. 


Now, if we are to place the financi 
experience of the City 
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it is surely worth while at the same time to arrive at a 
general economic understanding. This should take the 
form of a division of markets tending to eliminate throat. 
cutting competition in cases where the industries are suff. 
ciently strongly organised, while where there are several 
competing firms in an industry individual arrangements 
between firms in each country would appear to be the best 
method. The first form of arrangement would be 
general, and include the principal producing countries— 
the recently formed International Electric Lamp Syndi. 
cate is an excellent instance—while the second form 
would depend on individual circumstances. In the elec- 
trical industry the author knows of several instances 
where important German firms have a most advantageous 
connection with corresponding firms in America, but 
similar arrangements between British and German firms 
are less common. It is beginning to be realised in Ger. 
many that industrial and financial collaboration should 
go hand in hand, and in particular it is considered that 
the long-term assistance of which Germany stands in 
need is worth certain sacrifices. It is further pointed out 
that, given stable political conditions, participations or 
long loans are the safest form of investment in Germany 
owing to the expectation of crises, analogous to those in 
the Middle West of America 40 years ago, caused by the 
shortage of capital and also to the reactions of the Dawes 
payments. Now, while short-term credits are given auto- 
matically by the City to those countries in which high 
interest rates can be obtained with reasonable security, 
long-term investment is rather a different proposition. 
Such investments can only be either in the form of public 
issues of loans, debentures, and shares or else private 
purchases of such investments by wealthy capitalists or 
firms. In order that such investment should develop to 
any appreciable extent it is necessary first of all that a 
general atmosphere of confidence and _ understanding 
should be created. It is more and more being realised 
in Germany that this atmosphere can only come into 
being if some way can be found of eliminating the mis 
trust with which England regards German economic 
development, and it is therefore considered that conces- 
sions must be made to British industry. Germany had 
built great hopes on the financial help of America, but 
she is gradually realising that America is too preoccu- 
pied with her own affairs, and too timid about ventures 
abroad to give the assistance required without the help 
and support which England, in virtue of her much greater 
international financial experience can afford. 


The form of horizontal collaboration already referred to 
has constantly been mentioned to the author by leading 
Germans under the name of ‘‘ horizontal Aufbau.” 
Moreover, the head of a Ruhr firm employing many thou- 
sands of men made the following statement to a corre- 
spondent of the Times, which was published in the issue 
of May 22nd :— 


“We will do our utmost to fulfil loyally our obliga- 
tions under the Dawes plan, but opportunities must be 
opened to us. I quite understand that you do not we 
come our goods in England in competition with your 
own, and arrangements should be made by co-operative 
action in order to give us a share in neutral markets, allo- 
cating to us regions which we may exploit with the least 
detriment to other nations. Russia? We cannot trade 
with Russia under existing conditions. If Russia 's 
opened to private enterprise in foreign trade, Germans 
are ready to manufacture goods for this new market it 
England and other nations are ready to co-operate — 
us in the provision of credits. German industry 's held 
back for lack of credits. We are living from hand to 
mouth.’’ 


At the same time, the idea of the exchange of trade 
processes and patents is mooted, and it is pointed = 
that this was a conspicuous feature in the Internationa 
Electric Lamp Syndicate agreement signed not long ago. 
If, as soon as possible, such arrangements are ae ae 
with long-term financing passing through England, se 
negotiations are likely thereby to be very considera 7 
facilitated. The principal characteristics of Angio-Gemme 
economic collaboration would be a division of markets, 
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means of exchange of processes and patents, and British 
assistance in the matter of trade and finance. The main 
difficulty in bringing this about is likely to be the lack 
of an intimate connection between British finance and 
British industry, such as exists in Germany, but this 
should not be insurmountable. 

In conclusion, it is worth remembering that Germany 
is essentially an industrial and agricultural nation, with 
great technical ability. We, on the other hand, are to a 
considerable extent traders and financiers by nature and 
training. Our invisible exports are of vital importance 
to us, and the recent reversion to a gold standard testifies 
to our realisation of this. There are many signs that we 
are becoming aware of the possibilities of the situation. 
The pre-war connections between London and Germany 
are being renewed and developed. As has been men- 
tioned above, a large number of trade credits have been 
given at exceedingly profitable rates. British firms have 
undertaken representation, and sale of German goods; 
long-term financing, however, has not yet commenced. 
The Bankers’ Magazine for May, 1925, concludes .an 
article on German banking as follows :— 

‘‘ It seems more likely that real progress in long-term 
financing will not be made until Great Britain has re- 
turned to the gold basis, and can, with its experienced 
investment market, second the more amply supplied, but 
more timid, American capital market.’ 

It is, however, not to be expected that the London 
market will see German issues in the near future. For 
one thing we have just returned to a gold standard, and 
the situation thus created is for the moment at least too 
uncertain for it to be good policy to encourage a heavy 
export of capital at present. British financiers are not 
likely to repeat the mistake made by overhasty American 
investment bankers who made issues without ascertaining 
the willingness of the public to take them up. Anglo- 
German economic collaboration is likely to be a plant 
of slow growth, but it is of the greatest importance that 
it should develop in a suitable atmosphere. As long as 
bitter rivalry continues between the two nations a satis- 
factory financial relationship is impossible. At best 
Germany can become a great source of profit to our 
trade and finance, and even for industry, while at worst 
she can be an exceedingly dangerous competitor. We 
shall do well to watch developments, and not to let the 


1 


psychological moment slip by. 





TIMBER IMPORTS AND PRICES, 
(BY A CORRESPONDENT. ) 


It may be considered that it is somewhat late in the year 
to refer to the statistical position of the import timber 
trade of 1924 and its immediate predecessors, but in view 
of the great demand of wood for building purposes, and 
this season’s shipping now in full operation, the present 
is a good opportunity to survey import volume and price 
questions, 

' The statistics in Table 1 show in a concise form the 
imports for 1922, 1923, and 1924 of the various classes 
ol woods as scheduled by the Board of Trade in its monthly 
returns. It will be observed that, with the exception of 
pitwood, the principal descriptions of wood imported in 
{924 show very considerable increases over those of pre- 
ceding years. This was exceptionally so in the case of 
building construction or general utility woods—i.e., sawn 
Soitwoods, which reached the enormous import of 
5,139,080 loads, in comparison with 4,678,596 loads in 
1923, and 3,999,592 loads in 1922, but it was also so with 
the next most important item of wood imports—sawn 
hardwoods—25,685,692 cubic feet, as against 20,435,253 
cubic feet in 1923, and 14,153,147 cubic feet in 1922. 

As regards the sawn softwoods for general and con- 
structional work, to what must we ascribe this very large 
import? The staple industries, coal, iron and steel, cotton, 
shipbuilding, &c.—though all of them may not be actual 
timber users, they influence, by their activity or slackness, 
a brisk or a slow demand for wood—have been exception- 
ally quiet, and the prosperous export trades have not called 
too much on the box and packing-case manufacturers for 
wooden containers, so that with the exception of the 
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building trade, and to a less extent the railway companies, 
there seems apparently to have been no necessity for such 
great shipments of timber, for which there has been what 
might be termed a dragging market :— 


TIMBER Imports for Yrars 1922, 1923 and 1924. 





(000’s omitted). 

| 1922. 1923. 1924. 

| gs | 1g) | 8 
Hewn hardwoods ..cub. ft.) 4,546 1,376 5,218 1,439 7,617 1,863 
Hewn softwoods ....*loads) 154 849 244 1129 377 1,795 
Sawn hardwoods....cub. ft./ 14,153) 4,139) 20,435 5,762)25,.685 7,084 
Sawn softwoods ...... loads) 3,999) 20,949 4,678 26,651) 5.139 27,463 
Planed or dressed .... | 381) 2591 425) 3,066 504 3,436 
PUEWOOE S056 0s 0 weed | 2.811) 5,486 3,675 7,679 3,003 5,911 
DUN ie baie a cacaaedwe 75| 737 84 6564 (126 1,110 
Sleepers ...... eoeeee ys | @11) 1,114 294 1,339) 452) 2276 
Veneers & panel wood ,, 1, 23 1 22 + 492 





* A load equals 50 cubic feet. 


The grand total value of our wood imports amounted in 
1924 to £51,069,525 ; in 1923 to £.47,746,000 ; and in 1922 
to £.37,321,017. Moreover, as the imports in 1924 showed 
large increases over 1923 and 1922, so have the imports 
of 1925 to date increased, but whether these large im- 
ports will continue during the whole of the year remains 
to be seen. There was a decline in imports of the lead- 
ing descriptions in May. 

The reason for these large arrivals of timber seems easy 
of explanation. The European wood shipping countries 
during these ‘‘ lean’’ times are eager to supply to their 
utmost limit, but, on the other hand, the European wood 
consuming countries, for many reasons obvious to busi- 
ness men, have not the wherewithal to buy largely ; conse- 
quently, Europe’s wood exports are finding their way 
to this country in even much larger quantities than they 
have ever done before, and at a gradually decreasing price. 

From Table II. it will be seen that our wood import 
trade has been influenced by the growth of Finnish ex- 
ports, but more especially by the resuscitation of Russia 
and the part that the younger European countries are 
taking. The increases of nearly 13 per cent. in our im- 
ports of wood from Finland, of 56 per cent. from Russia, 
of 68 per cent. from Poland, of 12 per cent. from Latvia, 
and of over 25 per cent. from other countries (mostly mid- 
European) tell their own story. On the other hand, there 
were decreases in shipments from Sweden, the United 
States, and Canada :— 

Imports of Sawn Sorr Woons.—(000's omitted.) 


| 


1923,| 1924. 1923. 1924. Quantity.| Value. 


a ee 





a 











‘Loads.|Loads. £ £ | % i+ % 
ee 600 | 938 |3,464 4.887| + 5630+ 41:06 
Pindem’ ......60000 1,165 {1,315 6,325 6416 + 1188 |+ 144 
SANs vcs oscestee 422 474 2,010 2.254 | + 1231 + 1221 
BwOMER ..ccrscaces: 11,014 | 872 5427 4573 | — 1403 — 15-73 
Norway ...seeeeseee / "110; 85 661 504) — 21:94 — 23-66 
Poland ......-.+++- 192 | 323 1,030 1524 + 6838 |+ 47-98 
Germany ..ecee-+s 50 | 25 | 258 144 — 4952 — 4400 
UGA... ..cccvees 263 | 222 2,429 2,153 | — 15°70 |\— 1138 
Canada ......-. a 430 | 343 |2896 2.423 — 2008 | 1633 
Other countries ....! 427| 535 12,146 2580) + 2523 + 2021 





Although showing a falling off in the sawn wood exports 
to this country, Sweden still stands pre-eminent in the 
planed wood section of the trade, shipping here 333,220 
loads out of 504,330 last year, with Norway second with 
133,924 loads, and Finland a “ bad third,’’ with 16,072 
loads. 
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We believe we are justified in the contention now given, 
that our great sawn soft wood imports are due to the 
eagerness of the European shipping centres to replenish 
their own and their national exchequers, and the inability 
of consuming centres of Europe to buy up to healthy re- 
quirements ; but in the case of sawn hardwood imports— 
ior furniture and cabinet working, panelling and other 
decorative work—we cannot refer so much to impoverished 
countries. Of the 24,169,360 cubic feet of sawn hard- 
woods {not including sawn mahogany) that reached us in 
1924 (against 19,122,239 cubic feet in 1923, and only 
13,109,856 cubic feet in 1922), the United States sent us 
14,258,354, cubic feet last year (12,280,874 in 1923 and 

24,308 in 1922). These large hardwood imports: fron 
hae a have greatly disturbed the hardwood branch of 
the trade here, and shippers are only just beginning to 
realise the considerable harm they do to their clients and 
themselves by the foolish policy of over flooding the hard- 
wood market. No doubt the slow demand for American 
lumber on the European consuming countries is to some 
extent the reason for our big hardwood supplies. 

There is a slight falling off in the import of mahogany 
logs, but a large increase in imports of sawn mahogany, 
the latter method of shipment in planks and boards grow- 
ing more popular year by vear. There is a great omission 
in the Board of Trade Returns in connection with the 
mahogany imports—the countries of origin are not given. 
We believe that the import of West African logs is 
on the increase, and that from Central America on the de- 
crease. The Board of Trade would do those interested in 
mahogany a great service by supplying the fuller informa- 
tion of mahogany imports ‘month by month. We might 
also add that more particulars regarding plywood would 
be greatly appreciated. 

It might be observed from the above that with such 
large imports and the lack of sp demand the wood 
trade of this country is in a verv bad way, but though it 
has passed through many vicissitudes it has, it is hoped, 
seen the worst, and the future is more promising. The 
consumption of building woeds has been very satisfactory 
this vear, and with the ever-growing demand for houses 
this should grow, whilst the return of better times in our 
staple industries should make up for the slumps of the 
autumn of 1924 and the present erratic position of the 
European f.o.b. market. 

In the special list of average c.i.f. prices which we 
append, it will be observed that building woods declined 
in value 7s ofd per load (of 50 cubic feet) in 1924, com- 
pared with the previous year, whereas in the sawn hard- 
woods (the next important item) general hardwoods 
dropped 1d a cubic feet and 4d compared with 1923 and 


1922 respectively, mahogany showing a fall of 34d a 
cubic foot in 1924, but the same price (7s gd) as the 


1922 imports of this description :— 


AVERAGE C.I.F. Prices. 





1922. 1923. 1924 

Hewn hard (cub. ft.)— £s dad £s d £ sd 

BROT -ccosscecceesss| 6 $ 8 0 510 0 6 2 

All other sorts .......... 0 6 5 60s $ Dak 
Hewn soft (load) .......... 5 9 8 412 5 415 1 
Sawn hard (cub. ft.)— 

PE. cudn oenecdene 079 0 8 03 079 
_ Allother sorts .......... 0 5 8&3 0 5 53 0 5 43 
Sawn soft (load)............. 5 49 51311 5 610; 
Planed or dressed (load) ... 615 93 7 4 0 616 3h 
Pitprops or pitwood ........ 119 0 2 1 9 119 44 
Btaves ........cceseceeees 916 8} 613 94 8 14 11 
PE cb iabecamdanséeide Ss 6 3S 411 1 5 0 7 
Veneers ......+..+- ba neeicd 42 0 53! 41 4 3 44 2 0, 





Planed and dressed woods, it will be seen, show a striking 
reduction over the c.i.f. import pric ec of 192 
point to a further fall, if but small, in Cie. prices of 
building woods this vear, which will be felt heavily in 
Northern Europe, as at present f.o.b. prices are leaving at 
best a sc anty profit to the wood manufacturers. The. so- 
called ‘‘ underst: indings*’ of Swedish and Finnish 
shippers have long been things of the past; Russia is the 
a e = be 3 koned with at the moment, whilst as to the 
abegations of a few years ag os’? . or 
trade here, the keen Ee auaee oe eed 

ares argin o 


roh ie 
pront on spot and c.i.f. sales are suthcient answers for 
such canards. 
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In staves, sleepers and veneers increases Values 
shown. Although from the ee stand) 
creases are not welcome, staves, sleepers and veneers 
classes well apart from the general timber requiremen 
and the increases may be due to a tempor: ry shipment = 
better-class grades—for example, more oak staves 
have been sent than fir—than to any general rise. 

Pitwood also is in a class by itself. The imports showed 
a decided decline in 1924, Compared with the previous 

ear, in accord with the bad state of trade in the coal. 
fields. Of the tota! import of 3,003,470 lcads, Fr; 


ance 


shipped 1,358,961 loads, and Portugal 101,406 loads for 


are 


( 
} 


m4 
fild 


South W ales s; Finland 554,354 loads, Sweden 220.2:- 
rT . . : Od 
loads, and Norway 128,130 loads, principally for our 


Northern collieries, stocks generally 
2s sd, c.i.f., per load in 1924. 

To return to general soft and hard woods, it is likely 
that the great losses sustained by exporters will | 
in a diminution of output, but what would be more 
ferable would be an endeavour on the part of the pro- 
ducers to lower costs, whilst importers, merchants, and 
consumers might increase consumption by more 
publicity, 
put. 


showing a fall 


resuit 


pre- 


general 
showing the many uses to which wood can be 
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THE COPPER POSITION. 
(By A CORRESPONDENT.) 
AFTER many false starts the copper market has 1 
to move upwards, and in well-informed metal circles 


improvement in prices is generally anticipated in the nea 


future. Probably the rise will be kept within moder 
compass until after the turn of the half-year, but it 
confidently predicted that the commodity will reveal 
much stronger undertone in the autumn, and attain 


higher level. 


Certainly the price movements in the copper mar] 


during the past six weeks have not been ver 


ing to the general run of producers, and it must 
admitted that values both here and in the United Stat 
have failed to rise to anything like the level that was ire 
talked about at the beginning of 1925. The following 
table shows the chief price movements from January 
June this year, with comparisons :— 
Correr, STANDARD, CASH. . 
Av 
Price 
Electro! 
Official London Quotations. New ¥ 
Highest. Lowest. Per I 
£sd £ sa Cents. 
i cea eRe y Me ak We ea eee © 15°52 
CN i it eed 2° .ge: a ae a 12°65 
SE ttnnedwn bea ox er 66 0 O or 2 6 « 13°55 
is 5. Ses5.cuaavkenss Ie Ow 59 5 0 14-61 
eee ee oe ab Ge FB os 13:16 
1925 (Jan. lst-June 15th)... 68 0 0 .. 59 6 5 .. ow 
(Janes 
It will thus be seen that the London copper market si! 
the opening of the year has moved between £05 ¢ 
& 59 6s 3d, which is very much on a par with the rang 
r the whole of the previous vear. The price - standal 


emma in 1913 moved between £77 2s 6d and £6 
and it is certainly a very striking thing that the com- 
modity has not been able to get anywhere near to the best 
of that vear since 1923. The average price of electrolyt 


-s ear 
nis veal 


copper in New York from January to May t oe 
14.11 cents. per lb, and this is close on a cent. pel 

better than the full average for all last vear, altnous 
the London price of standard copper during the same 


period was as a rule a little under the ! iures recor 9 
during the same period. It is still more striking that o 
average selling price of electrolytic copper In Amer mi 
during the last four and a-half years has been een 
below the 1913 average, — 








and in this respect coppe Ih 
may be said to be almost in a class by itself, as pra tice 
all the other non-ferrous metals and most “ oe 
command prices which are well above pre-war [eve 
At the close of last vear standard copper was steady : 


£66 15s, and from that point the market cary att 
and activit 
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of some very sanguine prognostications about the future 
of the metal, but they all proved false, and the market 
cageed, values near the close oft April being under the 
Loo level for a brief period. Throughout the month ot 
Viav the tone was dull, and there was very little move- 
ment; indeed, after the Whitsun holidays a renewed de- 
cline started, but early this week the undertone 
strengthened considerably chiefly on more encouraging 
American advices, and certainly the outlook for the com- 
modity is much brighter than it was earlier in the quarter 
now closing. 

The statistical position of copper is the key to the future 
course of the market, and the following table shows how 
matters stand :— 


Copper Propuctiox, DELIVERIES, and Stocks. 


US. Great 

US. US. Refined Britain 
Production. Deliveries, Stocks. All Stocks. 

Tons. Tons. Tons. Tons. 
OO. . ieestawe we .ee. 507,000 .. 569,000 .. 229500 .. 16,655 
weceeeeesee 675,000 .. 820,000 .. 108,000 .. 26,780 
er Peto 965,000 .. 1,025,000 .. 156,000 .. 30,211 
DE xs aseen wseeeee 1,023,661 .. 1,132,603 .. 136,434 .. 38,419 
1925 (lst quarter) .... 327,722 .. 341,808 .. °122,348 .. +46,100 


* March 31. +t May 31. 


The American production during the first quarter of the 
present year was running into something like 1,300,000 
tous per annum, but there has since been a moderate 
curtailment, estimated at from 10 to 15 per cent. in the 
case of the leading producers. The deliveries, however, 
in the same period were more than equal to the enormous 
output, and thus the refined stocks on March 31st were 
returned as 122,348 tons. No definite figures regarding 
the production from April to June are yet available, but it 
is understood that the policy of keeping down output has 
had good effect, and with good deliveries and very ful! 
exports it is estimated that on June joth next the surplus 
will be cut down to about 86,coo tons, or fully 50,000 
tons below the total brought into the present year. The 
takings on export account of late have been very heavy. 
The United States copper exports for the first quarter of 
1925 were well ahead of the returns for the same period 
of 1924; in April no less than 48,810 tons were exported, 
followed by close on 50,000 tons last month; thus total 
American exports for the first five months of the present 
year amounted to over 230,000 tons, against 212,761 tons 
in the same period of 1924. In the month of April 
Germany alone took over 11,000 tons of American copper, 
making 47,000 tons for the four months, and no less than 


29 


22,500 tons went to Holland in the same period. 


There is here ample evidence that the European de- 
mand for copper is expanding, and there is no doubt that 
france and Belgium could take more were the financial 
position of those countries favourable to such operations. 
France during the period from January to April only took 
23,500 tons of copper from the United States, and that is 
a matter that will right itself as time goes on. The United 
Kingdom imports from January to May amounted to 
59,184 tons, against 53,261 tons in the same period of 
i924, and only 36,059 tons in the first five months of 
1923 The stocks at the end of last month amounted to 
46,100 tons, which is 7,681 tons more than the _ total 
brought forward from 1924. The present stocks are the 
largest carried since 1923, but the bulk of the metal is 
rough copper, and in any case the total is not excessive 
The Havre copper stocks at the beginning of May were 
just: below 8,000 tons; thus the European copper stocks 
all told are not much over 55,000 tons. 

It has been stated on more than one occasion that no 
“opper 1s produced in the United States under 13 cents 
per lb, but, of course, there are many ways of estimating 
ene The Chile Copper Company last year produced 
-12,325,972 lbs of electrolytic copper at a cost of 7.992 
ents per Ib, and this, of course, has a very marked influ- 
€nce upon the market in the United States. In 1913 the 
total South American output was not much over 


751000,000 Ibs; at the present time it exceeds 500,000,000 
a profit of 4 cents 
hen copper only fetches 13 cents per Ib. 
h Africa is going ahead as 2 copper pro- 
ar; and there is no doubt that the Katanga metal will 
ave to be taken seriously into account as time goes on, 
* it will probably come within the category of low-cost 


Ibs a year, and the bulk of it shows 
per lb, even w 
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copper. Thus although the average selling price of 
American copper to-day may be taken as about 134 cents 
per Ib, against 15} cents in 1913, it does not follow that 
the American producers will have everything their own 
way as regards fixing prices in the future. At the same 
time, they would appear to be fully justified in anticipating 
better selling values for their commodity over the second 
half of 1925, and there is no doubt that consumers all 
over the world will have to accept the fact shertly that the 
working margin of copper is becoming very small. 

In 1920 there were 350,000 tons of refined copper in 
existence unsold, besides huge stocks of scrap metal, and 
ussuming that the United States supply is down to 85,000 
tons by the end of the present month, as anticipated, the 
world’s unsold surplus will not be much over 150,000 tons 
after allowing for all countries. The demand for copper 
is increasing, as witness the figures dealt with above ; 
and if stocks of refined copper are reduced to moderate 
dimensions producers should be able to do a little better 
for themselves, as there are no stocks of scrap coppe: 
anywhere. On the London market lately there has been 
a good revival in the demand for standard copper, anc 
sentiment is undoubtedly improving. Consumers are in- 
clined to buy for forward delivery, and there is a bear 
account to be seen to. The American producers seem to 
be very confident this time, and certainly a revival is 
more than overdue. There is, however, nothing that 
would justify any big rise in the price of the commodity, 
and producers in their own interests would perhaps be 
well advised if they refrained from trying to force 
matters. Once confidence returned the good statistical 
and technical position of the commodity would exert itself, 
and thus give the copper market generally a healthier 
tone. 





SHIPPING COMPANIES’ PROFITS. 

Few industries are more closely interwoven with our 
national character and history than shipping. The impor- 
tant position which the industry holds in this country, 
however, should urge directors and others to see to it that 
we are supplied in the reports and accounts of our leading 
undertakings with the fullest possible information. Un- 
fortunately, the shipping industry is sadly lacking in this 
respect. 

In February last, in reviewing the report for 1924-25 of 
the United Kingdom Chamber of Shipping in these pages, 
it was pointed out that depressed conditions continued to 
obtain in 1924, and ‘‘ British cargo ships made little 
or no profit.’”” The qualification limiting ‘‘ unprofit- 
able conditions ’’ to cargo ships, again, suggests that 
passenger transport has been somewhat more remun¢ra- 
tive, a conclusion borne out by the figures given below. 
In the freight trade, open market rates were slightly 
higher in 1924 than in the preceding year, and running 
expenses possibly a little less, owing to decreased coal 
and insurance costs; but labour, oil, and stores charges 
were higher, while increased wages for dockers were 
reflected in enhanced handling charges at the ports. That 
the shipping industry was in a position to contribute some- 
thing like £120,000,000 to Great Britain’s total .** in- 
visible exports’’ for 1924, according to the Board of 
Trade’s estimate, is ascribed by the Chamber to the policy 
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oF shipowners of conserving their resources in the past. 
Our Shipping Freight Index Number, which, on the 
basis 1913 = 100, averaged 122.02 in 1922, declined over 
1923 to 109.69, and rose but slightly to a mean of 113.44 
in 1924. After reaching 115.96 in February last, it had 
fallen by May to 98.23. 

In the following tables we have extracted from the 
accounts of a number of representative British shipping 
companies comparative figures; our first shows the 
amount brought in, also net profit after payment of 
debenture interest for the past two years, and the distri- 
bution of the available balance :— 


























i - | Net | 
| 2& | Profit | Distribution of Available Bal+nce. 
Ew After j 
Nameand YearEnds. | O@& Pay- | a ——— 
=5 ment of Pref. | Ord. | To | Carried 
<£ Deb. | Divi- | Divi- | Reserve, | For- 
a Interest) dend. | dend. | &e. ward. 
sasiivabe ak iiotiae is aa ian | nsatsentaipimeiiel ees 
Sep. 30,1923 23,402 112,678 35,000 76576 . S01 
= ;. { Sep. > J 2 i | a 25. 
British India; gop. 30, 1924, 25,504 113,105} 35,000] 76.576 27,033 
Cairn Line .. { Dec: 31,1923, 14,679 Dr2i727\_ .. | Dr 25,000) 17,963 
” ** | Dec. 31, 1924) 17,963 57,238)... 46,500) 10.00! 18,701 
Cunard } Dec. 31,19 3) 125262 391,167} 135,000) 222.810) 158,619 
Steamship | Dec. 31, 1924 158,619 393 968 175,000, 222,810) a 194,777 
Eagle Oil ) Dec. 31, 1923) 90,170 936,240! 160,000 .. | 750,000) 116,410 
Transport |} Dec. 31, 19%:| 88,410 908,308 160,000 750,00 | 86,718 
FAder | Dec. 31, 1923; 113, 60 423,095) 355,500) 85,459) aa 101,796 
Dempster..’ Dec. 31, 1924) 101,796 474,302) 395875} 70,137 : 110,0x6 
Furness, | Apl 30, 1923) 206,055 952,461 56,250) 300,000 200 00! 202,316 
Withy ....) Apl. 30, 1924) 202,316) 572,443 58,122] 300,000 200,000] 216,637 
Boulder Ei { Deo. 31,1923 34,207) 133,285 12,375| 20,62-| 75,000} 59,492 
f 14881 Dec. 3i, 192 | 59,492, 137,701 12,375) 27,500) 75,000} 82,3 8 
Lamport and) Dec. 31,1923, 66,825 51,131 125,090] 8960) Dr 200,00! 103,35» 
Cc } Dec. 31,1924) 103,356) 117,634 125,000, 89,600.Dr 100,000, 106,390 
Manchester } June 30,1923' 64,471) 65,813. 22,886 44,520) ae | 62,877 
Liners .... | June 30, 1924) 62,877) 63,160 2,886 44,520) 224 58,631 
Oceanic Dec. 31, 1923} 62,531) 311,560 .. | 250,000) 4 | 124,091 
Steam ..../ Dec. 31, 1924) 124,091) 508,837) .. 375,000) 140,000 117,928 
Orient ; June 30,1923) 72,909) 269,625) 7,301 137,412 125,00! 72,821 


Steam ..../ June 30,1924) 72,821) 286,821) 7,301 137,412) 150,000, 64.929 
P.andO {Sep 30, 1923) 101,800) 82 933) 152,000 431,102 238,728 101,873 
7 ***** | Sep. 3°, 1924) 101,873) 971,124 152,000 431,102 388,861, 101,024 


Roval Mai) .. / Dee: 31, 1923, 125,528 538,506 233,500, 300,000 130,534 
y ** ¢ Dee. 31, 124) 150,534) 543,494) 233,500 300000 ve 140,5 8 
Wm. France, } Dec 31, 1925) 10,670) 81,430, 8,250, 75,000! ee | 880 
Fenwick } Dec. 31, 1924 8,551) 68,703!  8,250' 60,0u0) | 9,304 


Although the net profit of the Cunard remained practically 
the same, the P. and O. earned £971,124 net, compared 
with £821,933. Dividend requirements were unchanged, 
but the reserve allocation was raised from £238,758 to 
£368,861, and the sum carried forward, at £101,034, was 
almost unaltered. The Cunard Company once again placed 
nothing to reserve, although dividends remained at the 
1923 level. The Royal Mail’s profits did not show much 
change, being £,543,494, in contrast with £9538,506, and 
here, again, while dividends were maintained, the reserve 
was not strengthened. On the previous occasion, Cairn 
Line incurred a loss of £21,721, but this was transformed 
last year into a profit of £57,238. This enabled the dis- 
tribution of 5 per cent. to the shareholders, who received 
nothing for 1923, and the placing of £10,000 to reserve, 
which fund in the earlier year was drawn upon to the 
extent of £75,000, of which £50,000 was utilised for de- 
preciation. Despite the fact that Lamport and Holt’s net 
profit went up from £51,131 to £117,634, it was found 
necessary to withdraw a further £100,000 from reserve, 
against £200,000. The ordinary shareholders once more 
received 4 per cent. The Oceanic Steam did very well 
in increasing its profits from £311,560 to £508,837; 
the raising of the dividend from 5 to 7} per cent. 
requires £375,000, against £250,000. The reserve ap- 
propriation goes up by £25,000 to £150,000. Furness 
Withy’s profits were slightly lower, but both the dividends 
and the allocation to reserve are unchanged. 

Our next table shows balance-sheet total and principal 
liabilities and assets over the past two years :— 


An ANALysIs of Princrpar LiapiniTirs and ASSFTs. 
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a | &£ | £ £ 
30,1923 15,513,624 5,057,200 1,672,620 10,702,511 15,513,624) All assets arle i 
Sep.30,1924 14,703,839)5,057,200) 1,667,200, 9,906,618 14,703,839 * bal a nee-she et item. 
































nd 1995. 150805511407,948| 760 1.984 Lissa. | sora enei0 
Canard 1,5:9,947)1,446,984) 560, 51,052, 1158438, .. | 314 66,96 
@ 1925. 














479/8.511,228) 4,884,522 11,913,800 :18797456| 346,01544,221,716 1.792.581 

Kend 19e6,25.113688 - $744,785 1,566,350 :1805631 388,057 $524 915 1605061 
ca wes 2,458,300 

866,551 10,016,129, 9.122/1.376,255! 317,344 


+f 
- 1123296908 800,286 1 8,70711,918,179, 319,651 





Elder Dem. £ ic Sai 5 lle £ £ £ 
End 1923 [14 763,585 9,739,471) 2,000.00 2,071,059 727,735 |. logetia yo 
End 1924. .|14,736,625 9,755,070) 2,000,000 2,064,379 750,719 3. 2722909 y's 0 
Furness, eens i—————_ ——__ —__— sa ~ 1,263,654 
Withy foment — 


Ap. 30,1923)11,762,830 7,500,000, 4,0€0 514 4,627,570 























Apl. 30,1924 12,677,391 7,200,000 4,960,754 5,751,682 oe 
Houlder —— | | 2,072.5}: 
Line— | j — 
End 1923 1,612,320 1,200,000) 332,203 1,470717| 1,782 « 47.947 a) er 
End 1924 | 1,740 209 1,275,000) 355,391, 1,584,662 1364 a)51se5 rast 
Lamport &|———— [$e a 
Holt , 
End 1923. .| 8,672,435 5,090,000; 2,950,°00| 321.828 7,4f2,792 .. 992,449 217.391 
End 1924. .! 8,656,307 4,990,000) 2,950,000} 310,553 7746619... 813,046 ry: 4 
Manchest 'r|——- —— —_— — Pilbeslbtnissticiet dics nc is 
Liners— 7 
J’ne30,1923) 2,089,374 1,402,920! 569,195 1,912,413, 6. (@)78,502 98.459 
J’ne30,1924) 2,043,418 1,402,920) 537.3446. 1,849,189 ns @)85,303 108.994 
Oceanic | | | peerenteni eeeetiee 
Steam-— i | | 
End 1923. .'11,007,111 6,327,409) 1,381,354, 3,174,256 8,989,655 228.927 1.081.617 311,912 


End 1924 |11,016,082'6,452,409) 1,1%6.800) 3,246,734 7,755,886 220,5u6 783.41] 1,256,248 


Orient - —— —_ - 








J'ne 30,1923) 4,198,334|2,737,959, 213,400 &4 ,935| 3,662,590 103.821 (a)51,055 as703 
_372€30,1928) 4,455,187 2:952,040 178,250) 854}010 3.834.419 105,986 0)13C202 Sea 
>, an poe | ond noes - a 
Sep.30,1923|26,100,626]1295 468) 4.987.560 17711580 12,920,355 242,210 12.75 5,060 
_Seb-30,1924) 29,510,325 13200699) 8,407/560 0, 7287072 15.681,35, 239072 sav 7.75 
yal Mail |——- — | Se ke 
End 1923 |22,460,988|11577605| 4,500,000 4,8 3,516 20,214,715 142,743 834, 69 Ssq5 
ayia 1924 {21,445,142 11615817) 4,500,000, 4,079,743 19628608, 127499 817.350. «88.00 
. France,| 
































Fenwick | | | 

End 1923 | 1,442,369)1,150,000; 150,000; 84,394 392,°43 .. 1,008,823 40,903 

find 1924 | 1,2 4,-91!1,1+0,000'__ 250,000, 81,062, 494698 8150, 26 2881 
(v) Bills payabe, &c. {inciudes shipping investments. (a) Cash vnly, 


Investments not stated se parately, but given under properties, dc 

The blank spaces which will be noted above illustrate the 
remarks made in our opening paragraph regarding th: 
apparent reluctance of the companies concerned to dis- 
close information to which the shareholders and the publi 
are entitled. Especially does this remark apply to th 
British India, which lumps all its assets together in one 
balance-sheet item, a practice the undesirability of which 
is too obvious to need further emphasis. On the whole the 
figures do not differ very much from those in 1923, 
aitnough the P. and O. Company’s properties have ad- 
vanced from £ 12,920,355 to 415,631,365. In this con- 
nection attention may be drawn to a statement in the 
report which pcints out that ‘‘ the demolition of the old 
buildings opposite our offices in Leadenhall street and 
the construction of up-to-date premises for Lloyd's an 
other shipping companies, bringing the centre of the ship- 
ping world to our neighbourhood, should not detraci from 
the value of our City property.’’ During the year the com- 
pany issued £3,567,812 of 5 per cent. debenture stock. 
This undoubtedly has influenced the directers in_ raising 
the reserve for redemption of debenture stock from 
£183,000 to £432,150. The reserve fund _ totals 
£1,007,950. The decrease under the heading of Lamport 
and Holt—share capital and reserves—is wholly accounted 
for by withdrawals from the reserve fund, which ts there. 
by reduced to £600,000, against an issued share capital 
of £4,240,000. During the year Wm. France Fenw« ; 
reduced their holding of British Government stocks from 
£301,478 to £50,800, although there was a small increas: 
in debentures and shares of other companies from £71295 
to £28,626. Property and plant, &c., have gone aay 
£392,043 to £494,694. In the case of F wrnese We . 
a decline from £ 5,402,906 to £4,399,168 soeerved : 
the heading ‘‘ Steamships, investments In sega be 
ping companies and payments on account Oo ee 
nage ’’; small gains occurred in the corresponding 
of the Houlder Line and Manchester Liners. 

Our final table shows highest and lowest prices =. 
number of shipping securities in 1924, fogethe! a 
prices a year ago, also present prices and yields, anc ¢! 


dends on the ordinary shares in past two years" 


} 








Year 1924. | Ordinary , End 
















| ——~\ Dividends. | fay, 18, Yield 
Name. | 1924. 1925. | 
| 
lena bers 
. 5 2 3 
British India, 44% deb. ....... ve | 903 2 5 ; 
Cairn Line, ord., £1.........-.+++0+ r6 3 
ee oe oo pai aetaneta ssc | Bee is 
e Oi! Transport, 6% evm. pref., 54,515 ° 
re oe | nig 40 
Elder Dempster. 6% cum. pref., £1.. 8 10 ; 
Franoe (Wm.), Fenwick, ord., £1 . 5 0 4 
Furness, Withy, ord., £1 .......... 5 8 ; 
Houlder L ne, ord. £5 . ..... s 6 8 0 
Lamport & Holt, 6 % cum. pref., £1 5 5 } 
Manchester Liners, ord., £1 46 5 ; 
Orient, defd., £5 ..... Aiecidghvamed 48° 
P. and O., def. stock ............-- x 6 8 


Royse! Mail, ord. stock ............ 
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Some comparatively wide yields are indicated in the 
above tables. In_ pre-war days returns were slightly 
lower. Thus, in April, 1914, British India 44 per cent. 
debentures were quoted at 102%, at which the yield was 
£4 98 per cent. ; ‘Cunard ordinary, at Ii xd, returned 
4,6 8s per cent. ; Eagle Oil Transport, at 44, yielded £6 38 
er cent. ; Elder, Dempster 54 per cent. preference, at £1, 
yielded £5 10s per cent.; Furness, Withy ordinary, at 
12 xd, £4 12s 6d per cent.; Lamport and Holt 6 per 
cent. preference, at par, £6 per cent. ; P. and O. deferred, 
at 288, £5 4s 3d per cent. ; and Royal Mail ordinary, at 
102}, £5 178 per cent. Thus it will be seen that yields 
are higher, with the exceptions of P. and O. deferred, 
which has declined from £75 4s 3d per cent. to £4 7s 3d 
per cent., and Eagle Oil, which has fallen from £6 3s 
per cent. to £5 148 3d per cent. 





Notes of the Week. 


The Preference Debate.—The Preference debate at the 
end of last week went very much according to plan, and, 
with the result a foregone conclusion, it cannot be said 
that the debate added anything important or new. The 
interest of the evening centred rather in the division list, 
for in the case of the Labeur Party party discipline had 
been relaxed, and a small fraction of both opposition 
parties voted with the Government. A certain section of 
the Labour Party has always been Protectionist, and the 
Clyde group, though careful to argue that their views 
are not really the same as those of the Tory Protection- 
ists, in fact wished to go to the extreme limit and pro- 
hibit the import of goods made under conditions which 
they did not approve of. Others, such as Mr. Thomas, 
supported the Government on the grounds that the reso- 
lutions reduced food taxes, and the ex-Colonial Secretary, 
indeed, made a lame attempt to show that the move 
would reduce food prices. (Others speakers had no diffi- 
culty in showing that of the revenue which the Exchequer 
surrenders only a very small fraction is likely to go to the 
consumer, the rest being a subsidy to colonial producers.) 
Other members doubtless thought that the proposals 
would not have very much effect either way, and it would, 
at all events, look like a friendly action towards the 
Dominions. No one, however, really answered the argu- 
ment of Mr Harney that preference will prove economi- 
cally futile and pelitically unwise. Many speakers re- 
ferred to the ideal of Free Trade within the Empire; but 
this is not in the least what the Dominions are seeking, 
and there is no doubt whatsoever that their policy is to 
retain sufficient protection against the Mother Country to 
enable them to produce at home what we would like to 
sell them. From the political point of view it is a pro- 
ound mistake to try to bind the Empire together on a 
cash basis. During the debate many people referred to 
what is supposed to be the cash value of the preference 
given to us by our Dominions. But we have frequently 
pointed out the fallacy of these estimates, and the folly 
of regarding it as a gift to Great Britain when Australia 
refrains from taxing her people on the goods they buy 
‘rom us. The policy also is bound to lead to difficulties 
in our tariff negotiations not only with the United States, 
but with various Furopean countries, and prevent us 
taking the lead in the movement so essential to this 
country for a general lowering of tariff walls. The 
motive of the big battalions in last week’s division, how- 
ever, had nothing to do with the merits or demerits of 
the present modest proposals. These were supported as 
an instalment towards the wider policy which Mr Bruce 
desires, of taxing staple foods, with a preference to the 
Dominions. Mr Churchill roundly declared that this has 
heen eliminated from the policy of Conservatism, but his 
«ssertion was unwelcome on the Government benches, 
and it is obvious that the party is consolidating as much 
ground as it can—having in view its electoral obligations 
~—with a view to a general advance in the protectionist 
direction at the earliest opportunity. It is possible that 
the Government will be precipitated into this issue earlier 
than it either expected or desired, by the application of 
the steel trade to protection under the Safeguarding of 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 
Capital Authorised ... oa 23,000,000 
Paid-Up Capital se an ant 1,050,000 
Reserve Fund and Undivided Profits 1,458,221 


Branches and Agencies: 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
The Bank buys and sells Bills of Exchange, issues Letters of 


Credit and Circular Notes, and transacts banking and agency 


business in connection with the East on terms 
application. to be had on 


Fixed Deposit Rates will be quoted upon 


i application. 
On CURRENT ACCOUNTS interest is allowed at P per cent. per 
annum on daily balances, provided interest for 


the half-year 


amounts to £1. JAMES STEUART, Chief Manager. 


Industries Act. This application, unless it can be side- 
tracked, will inevitably raise the matter in its widest 


form. 





France and Morocco.—The lines on which the Franco- 
Moroccan affair is developing are remarkably reminiscent 
of the previous Moroccan experiences of Spain, and this 
gives some measure of the formidable character of the 
Rifi movement. To baffle and exhaust Spain was one 
thing, but when ‘ Abdu’l-Karim, after having forced the 
Spaniards to withdraw behind the Primo de Rivera line, 
deliberately threw down the gauntlet to the French, it 
seemed to most foreign observers that he had simply mis- 
judged the situation, and was _ rushing headlong to 
destruction. The events of the last few weeks have gone 
far to justify the Rifi leader’s calculations. His forces 
still stand on territory which France claims as part of her 
zone, and the French army has failed to dislodge them. 
On the contrary, it has withdrawn a number of fortified 
posts which it had established last autumn. Yet even at 
this sacrifice the French Government sees no prospect of 
terminating the war on terms which will insure, not the 
submission of the Rif to Spain, or to France, or to the 
Sultan, for that is not contemplated, but the conclusion 
of a stable peace on tolerable terms, with a virtually inde- 
pendent Rifi Republic. This, apparently, is the report 
which M. Painlevé brought back from Morocco to Paris 
last Tuesday. The arrangements which are being nego- 
tiated for a joint Franco-Spanish blockade of the coast 
of the Rif are a poor set-off against the gloominess of 
the general prospect. And consequently, the Moroccan 
question has begun in France to react sharply upon home 
politics, as it has done in Spain for several years. On 
Tuesday M. Painlevé, after reporting to his Cabinet, pro- 
ceeded to meet the Chamber, and the Communists, as 
had been expected, demanded that the debate on Morocco 
should be resumed forthwith. When M. Poincaré de- 
clined to speak on Morocco to the Chamber as a whole 
until he had spoken privately to the several standing Par- 
liamentary committees which are concerned, the motion 
was put that the debate should be adjourned, and though 
this motion was carried by a large majority, it produced 
a split in the Socialist Party which may well have pro- 
found effects on French home politics. .Two members of 
the Party voted with the Communists, and the great 
majority abstained from voting, the number of those who 
voted for the Government being only 17. Seven Socialist 
Radicals and ten Socialist Republicans abstained like- 
wise. Next day (Wednesday), in the light of this divided 
vote, the Socialist Party debated among themselves 
whether they should maintain their general policy of sup- 
porting the Government, or should make a practice of the 
neutrality which the majority of the Party had observed 
in Tuesday’s division. At this meeting no decision was 
reached, and the Party as a whole are naturally reluctant 
to take steps which would presumably lead to the over- 
throw of the Painlevé Government and bring the Right 
back into power. This uncertainty, however, can hardly 
continue for long, since on the Moroccan question the 
Communists are pressing the Socialists very hard, and 
are threatening to capture from them a large part of 
their supporters in the constituencies. 
an interminable drain of blood and treasure on the 
Morocco northern front is evidently (as might be ex- 
pected) extremely repugnant to French public opinion. 
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As a palliative, M. Loucheur has put down a motion in 
the Chamber that sons of war-widows, or men who had a 
brother killed or disabled in the European War, should 
not be sent out to serve in Morocco in the first instance. 
That, however, would not go far towards satisfying the 
French people. They want their troubles in Morocco to 
be not merely alleviated, but brought to an end; and any 
party which proclaims a policy of drastic liquidaticn 
(whether practicable or not) has now a chance of gaining 
a real following in the country. The Socialists have to 
decide whether they can afford to see the Communists 
monopolise this réle. 





Senator La Follette and Mr Das.—Death has this week 
removed two politicians, one in the West and one in the 
East, whose passing may have important repercussions 
not only in their own countries but in wider spheres. We 
refer to Senator La Follette, of the United States, and 
Mr C. R. Das, of India. The former will be remem- 
bered in this country mainly for his candidature in the 
United States Presidential election last November, when 
he stood for a third party, the Independent Progressives. 
His poll of less than five million votes was taken to be so 
disappointing that his new party, after the election, 
showed signs of cCisintegration. His removal will make 
its re-creation more difficult, for it will not be easy to 
replace Senator La Folette, who was a great national 
figure. It is less easy to estimate the effect in India of 
the death of Mr Das. Having been the leader of the 
Swarajists, since Gandhi’s star declined, in the policy of 
non-co-operation and in the attempt to wreck dyarchy, his 
recent policy has recognised the failure of those designs, 
and he latterly made approaches with a view to co- 
operation on terms, and his death may nip in the bud a 
movement which would have eased the strains and stresses 
in the present government of India. On the other hand, 
it may prove that this change is being forced by the pres- 
sure of circumstances, and his successors may be able to 
carry a change of policy the more readily just because 
they are not so bound as he was by the extravagances of 
the earlier Das programme. 


Overseas Trade in May.—The overseas trade statistics 
for May are a little less unsatisfactory than of late, but 
the position is still far from healthy. Imports at just over 
£104 millions are at the lowest figure since September 
last, but British exports at £64} millions, though over 
£3 millions higher than in April, are below the average 
both for the first five months of this year, and for the 
year 1924. Re-exports at £14} millions are the highest 
recorded for several years, this being partly due to larger 
exports of rubber at higher prices. The excess of imports 
for the month is £254 millions, which is £114 millions 
better than in April, and the lowest since June of last year, 
but it is still an abnormal figure. The following tables 
compare the figures for May and for the five months :— 


Monts of May. 


Increase in May, 








| 

1924. | 1925. | 

seiiesalngnandetine 

£ £ %, 
Imports ....... «| 122.037.155| 104,278,466 |— 17,758,689— 146 
British exports ....| 70.260,.882 | 64,204,484 — 6,056,398— 8&6 
Re-exports ......../ 13,091,195 | 14,498,982 |+ 1,407,787+ 108 
Total exports ...... | 83,352,077 | 78,703,466 |— 4,648611— 56 
Excess of imports —-— 





_ over total exports) 38,685,078 25.575,000 |— 13,110,078— 33:9 
Five Montrsas Enprep May 3l. 


{ | 
} 





1924. | 1925. Increase in 1925, 
_ ee es eS See 

i £ |) 
OS sncianniie | 509,763,348 566,559,893 + 56,806,545 + 11-1 
British exports ....| 326,440.564, 333.765,980+ 7,325,416 + 22 
Re-exports ...... --| 64,104,618 66,848,886 4+ 2,794,268 + 43 
Total exports ...... | 390,545,182 400,614,866 + 10,069,684) + 2: 


Excess of imports ——W_ —__ ponenecesenenen 

over totalexports, 119,218,166 165,955,027 + 46,736,861; + 39-2 
The decrease in imports of £17} millions, as compared 
with May, 1924, is due to £9} millions in foodstuffs, and 
473 millions in raw materials. Grain and flour shows 
4 reduction in value of £2,305,200 at £8,544,000, but the 
pantity has dropped from 20} million cwts to 12 mil- 
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lions. On the five months the value of grain imports is ur 
by £6} millions, and the volume down by i;} po; 
cwts. The fall in sugar prices is reflected in a decline jr 
the month’s imports from £/5,641,000 to £2 .> c 
Lower prices are also largely responsible for declincc of 
£1,663,500, and £2,902,600 shown respectively unde; the 
head of raw cotton and raw wool. Under imports of 
and steel, and manufactures thereof, there is an appreci. 
able decline, both in volume and value, those from Belgium 
being noticeably lower than in May of last year, thoush 
for the five months the decline is only slight. Goods 
affected by the reimposition of the McKenna duties natur- 
ally show an increase in imports, advantage haying been 
taken of the two months’ notice, which Mr Churchil} 
thought fit to give. The April and May imports of the 
principal items concerned are compared in the table below, 
in which we also give the imports of silk, real and arti- 
ficial :— 


erty 
HilldOnM 


3,000. 


iron 


April, 1925. May, 1925, 
£ £ 
Watohes Parts ..cccccccccccccccce - 203,608 370,718 
Clocks and parts ..........e.e000. - 120,293 249,411 
Cinematograph films.............. 72,018 146,599 
POPE CEnedscncecectecacsssce 3,657 3,540 
Touring cars ....... rT iTT TT TTT 746,413 .... 712,945 
Silk Manufactures .......0...0+000 3,154,503 .... 1,903,568 
Artificial silk yarn & manufactures 619,155 .... 1,250,460 


For the first five months imports of artificial silk yarn 
and manufactures are valued at £3,466,600, as against 
41,771,700 in the corresponding period of 1924. On the 
export side the features, apart from a decline of nearly 
#2 millions in coal exports, are decreases of nearly £14 
millions each on iron and steel, and woollen and worsted 
manufactures, and of nearly a million in cotton manufac- 
tures. In the table below we show how the leading 
British exports for the first five months compare as re- 
gards quantity with the figures for the corresponding 
periods of the two preceding years :— 





1923. 1924, 1925. 


preenenee oo. tons 33,220,230) 26,248,766) 22,114,598 
Iron and steel and manufac- 

tures thereof .....eee. tons 1,850,495 1,700,117 1,555,904 
Machinery ..... savasbe tons 188,966 180,965 213,013 
Cotton yarns .......... .-lbs 60,196,400 72,396,600) 83,542,700 


Cotton piece goods ..sq. yds.| 1,806,199,500) 1,877.250,600) 1,946,149,200 


Woollen tissues......8q. yds. 56,446,800 60,888,000) 55,076,400 
Leather .cceccccccce cs CWtS; 112,842 137,198) 138,596 
Motor cars...... ee. number 1,110 4,208) 7,911 
Motor car chassis....number 745 885) 2,638 


Machinery and cotton goods make a satisfactory showing, 
which is in striking contrast to the dismal coal and iron 
and steel figures. A further analysis of the coal statistics 
will be found in another cclumn. Detailed value figures of 
imports and exports are given in the statistical pages of 
this issue. 








Iron and Steel Production in May.—The trade returns 
for May have been awaited with considerable concern this 
month in iron and steel circles, in view of the fact that 
for some time the margin between imports and exports of 
iron and steel had been constantly narrowing until in 
April it had amounted to no more than 23,100 tons in 
favour of exports. Fears were, however, happily not 
realised, and the margin between imports and exports 
widened to 117,000 tons, the tonnage of imports falling 
from 274,400 tons to 205,400 tons, and the tonnage of 
exports rising from 297,500 tons to 320,100 tons. The 
remarkable drop in imports is probably due to the com- 
parative stability of the Belgian and French exchange 
during February and March, when the orders which 


resulted in the imports in May would have been placed. 


The French franc, which was round about 89 at the 
beginning of February, was only a little over go at the 
end of March, and had not risen higher than 94 during 
the period; the Belgian franc was even steadier, for it 
was a little lower than 93 at the beginning of February» 
and was but slightly higher than 93 at the end of -— 
never having risen higher than 95 during the period. ad 
fortunately, the franc has since again depreciated, 8 
imports are likely to rise again in the next few mon 4 
unless the labour troubles in Belgium prevent compe 
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tion from this quarter. Though the imports for May 
cannot yet be analysed according to country of origin, 
the following table shows clearly that the largest imports 
come from Belgium, with France, though second, a long 






AVERAGE PERCENTAGE INCREASE over Jury, 1914.—All items 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


Ist Day ! 


! { { 
of | 1918. | 1919. 1920. | 192). ; 1922.) 1923., 1924.; 1925. 


! 

























































way behind, and Germany a bad third. 9% % % | rarakx 
Sea hs Eibevnes "i = 125 | 1683 $ | 7 | t7 | $0 
Importsof Iron & Steel from—| »,., | March..| 90 | | ae) on sm | 1 | 73 
————-——-—_ April ... | i | s 
France. | Belgium./Germany.| Imports. May oe aaa! an - - - 7 a 

ee aes pinmanrantiontimnay=eneatel | June ... 100 | 105 | 150 | 119 80 | 69. 
Tons. Tons. | Tons. | Tons. July ../| 100-105 | 105-110 | 69 | 2 
Average Monthly—1928 ....] 34,300 | 92,300 22.300 | 202,400 aug...2| 110 | tb miminlts | + 
1925—January sos... veeee| 58,500 | 109.900 | 30,400 | 234,800 | Sept..../ 110 | 115 | 161 | 190 | 99 | 73 | 72) *° 
February @eerseeees 44,900 102,700 28,600 234,900 a 115-120 | 120 | 164 { 110 i 78 | 75 75 } ee 
March seseeeeseeeees) 52,900 | 101,100 | 24,000 | 244,900 | Nov... 120-125/ 125 | 176 | 103 | 80! 75 | go | 7 
April. ncseceseresees 48,400 | 129,700 | 20,900 | 274.400 | Dec...:.| 120 | 125 169 | 991 8 | 77 | a 


Production of pig-iron amounted to 568,000 tons, or prac- 
tically the same as in April, but some 80,000 tons less 
than in May a year ago, while steel production at 651,600 
tons was over 150,000 tons less than in May, 1924. 
There was a net decline of one funace in blast, five 
having been blown in and six gone out of operation during 
the month. Production of coal in the four weeks ending 
May jo averaged 4,918,500 tons per week, compared 
with an average of 4,655,300 tons per week in the pre- 
vious five weeks, when production had been affected 
by the Easter holidays. 


For food alone the latest figure at June 3rd was 66 per 
cent. above the pre-war level, as compared with 67 per 
cent. above that level a month earlier. The fall in the 
percentages last month was the cumulative effect of reduc- 


tions in the prices of butter, milk and sugar in the food 
group, and of coal. 





Coal Figures.—The fall in our coal exports is so 
important a feature of the industrial problem of the 
moment that it is worth while analysing the statistics. 
Taking the figures for the first five months of the year, 
and comparing them with similar periods in the two 
previous years, the changes are quite clearly marked. The 
group of countries which called upon us during the French 
occupation of the Ruhr reduced their purchases by more 
than one-half; the remainder of the European countries 
into which, of course, German coal has come as a com- 
peting factor, show a slightly sagging tendency. The 
countries outside Europe show a definite increase, while 
the coal taken for bunkers has steadily fallen, although 
the tonnage of vessels using British ports appears to have 
been maintained and even increased. The explanation of 
this last point is, of course, the increasing use of oil fuel. 
The figures for groups of foreign purchases are shown in 
the following table :— 

Save of Brrrish Coat Overseas in the Frrast Five Montua 


of the Last THREE YEARS, 
(Million Tons.) 
1923, 


Employment in May.—The demand for labour showed, 
on the whole, little change during May. According to the 
Ministry of Labour Gazette, the total of registered unem- 
ployed at May 25th was approximately 1,253,000, or 2,000 
more than at the end of April. Among the 114 million 
workers covered by the Unemployment Insurance Acts in 
Great Britain and Northern Ireland, the percentage un- 
employed at May 25th was 11.2—the same figure as that 
recorded a month earlier. There was, however, during 
May a substantial rise in the unemployment percentage 
among members of trade unions. This is shown below in 
a table which traces monthly movements of the trade union 
percentage over a number of years :— 

TRADE UNION UNEMPLOYMENT PERCENTAGES. 


| | | 


1921.| 1922. 1923. | 1924.| 1925. 


| 1913. | 1919. | 1920. 





a een a easimenenee 1924, 1925, 
End of— % | | | % Germany ..... jiesviscoeceees 
January .. rm 2-4 dy ey ih a 89 $y BYANce .. sees eeeeeeeeee eens 1979 .. 1260 .. 850 
sen? -| 3.1 $0) oe age iue dis] te] se | xeemeie — 
. eves! m P , x P | ” PO - ss BNEUDOTIGMUS ate etree eee ee enee 
April......; 17 2:8 09 | 17-6*| 17-0 | 113 | 75 9-4 Other European Countries.... 797 .. 771 4. 760 
Be ansuania 19 21 ll | 222*/164 113 70 | 101 Countries outside Europe .... 546 .. 594 .. 601 
SUNS .04000 | 19 1-7 12 | o3-1¢ 15°7 | 111 7-2 oe DRMIMOET 6a ck Sedat Cows o SE es TS oe 1 OS 
July ......| 19 2:0 14 | 16°7 | 146 | 111 | 74 as Total sold overseas......+0+++ » 4078 ., 3360 ., 29:08 
+ sa of - e | bb ae ee | ** | The first group includes the Netherlands, on account of 
October...., 22 | 26 | 53* 156 | 14-0 | 109 | 87 | .. |the large transit trade with Germany. These figures en- 
November... 20 | 29 | 37 | 159/142 1105 | 86] .. |able us to get some idea of home consumption :— 
December... 26! 32 | 60/165 1140! 97!) 92! 2. 





(Million Tons.) 





* Excluding coal miners. 1923. 1924. 1925. 
"Tl . . . . i eereree F ee . ee 4 
lhe May increase is due mainly to a rise of 2.9 per ten omega eae aaweee “40.78 oe “30 ee 3908 


cent. under the heading of coal mining, while trade union 
employment in engineering, shipbuilding, and the textile 
trades also moved, though less strikingly, in the same 
direction. Fortunately, some compensation was offered 
by an improvement in the demand for labour in the fur- 
nishing, clothing, and tobacco trades. In the increase of 
unemployment, which preliminary figures show to have 
been continuing this month, coal mining is the pre- 
Cominant factor. Of 1,260,350 insured workers in the 
coal-mining industry, 15.8 per cent. were classified as un- 
employed on May 25th, or 4.2 per cent. more than a 
month earlier. Since those figures were compiled other 
pits have closed down. 


Balance available for home consumption 7581 ., 8600 .. 8138 


Home consumption cannot be very exactly calculated in 
this way, owing to variation in stocks, which in their turn 
depend on prices. But the figures give some indication 
of what is happening. The total for the first five months 
of 1924 is unduly high, and is much more than 5-12ths of 
the total consumption of the year, which amounted to 
1g0 million tons. In 1923, on the other hand, the figure 
is almost exactly 5-12ths. The following is an 
interesting comparison of coal available for home con- 
sumptions :— 
(Million Tons.) 
IGD]1 cccccccccccece 188 | 1920 ccccccscccecee 191 


1912 eereeseeerreree 178 1923 errerenee eeeree 181i 
1913 ereteeeeerereeee 190 1924 er eee ees ener ee 190 





Cost of Living.—There was during May a slight 
continuance of the downward movement prevalent since 
the beginning of the year in the cost of living index figure 
Caiculated by the Ministry of Labour. Taking the figure 
for July, 1914, as 100, the cost of living for an average 


figures is remarkable. 





Finland’s Trade.—A 


The resemblance between the pre-war and post-war 


writes :—The 


working class family was calculated as 172 on June 2nd, 
as compared with 173 on May 1st. Monthly changes in 
the percentage increase over the level of July, 1914, are 
shown below for a number of years :— 





correspondent 
Statistical Office of the Board of Customs estimates the 
total value of Finnish imports (c.i.f.) during April at 407.6 
million marks, and for the period January-April at 1,412.9 


BERR Ss eR 
* : 

















ENR RTE 































(ieee atelectasis ae ieee eee ea and 
Ys ig eahonh wot 
am x : : ws aoe > m 
ms ee nt — Ps Se hanes a - 


in CRY ese 
” _ . . 
Raia vets ceca aca Ee dasa ere here ee 


ARE 


EE SLRAAM I ELI BY PULA we 


URS PR 


Sy Wet RST ie AD RSM 
sears Sasa a era 


SEERA ARS A EAE Biers HERE Sr, eg 






‘\ Psat pe when ES” DALE AOR eS FE, 








epee erie eet ae, 
nee LY Mg OTH 


Naito 


5 Pea eee 
hac a lp OS Se te 


i 








al hE clin tcc iti A AOE RP ET OT OIE NE RE 8 


He hee tee 


1238 


THE ECONOMIST. 





[June 20, 1995, 


1 


millions. 


responding period of 1924). 
Finland’s exports to Russia. 


April. 
to Finland worth 458.9 million marks (an increase of 98.1 


million marks over the figures for January-April, 1924), 
while English exports to Finland fell from 258.4 million 
marks in January-April, 1924, to 226.6 million marks for 
Exports from the United 
States to Finland rose from 187.3 million marks (January- 


the first four months in 1925. 


April, 1924) to 214.8 million marks (January-April, 1925). 


Finnish exports of paper amounted in April to 18,536 tons ; 
paper exports in January-April exceeded by 14,000 tons 


the amount exported during the same months last year. 


Chemical wood-pulp was exported in April to the amount 


of 22,681 tons. Exports of mechanical wood-pulp and 
cardboard in April amounted to 9,067 tons. Deposits by 
the public in the Joint Stock banks increased during April 
by 101.8 million marks. Deposits in the Finnish Savings 
Banks rose during April from 1,823.7 to 1,838.9 million 
marks ; the increase in the same month of last year was 
22.3 millions. The wholesale price index for all com- 
modities rose in April by two points to 1,133; the cost of 
living index fell nine points to 1201. The dollar rate re- 
mained unchanged at 39.70. The labour market is 
normal. Sir Ernest Harvey, who recently visited Finland 
aS a representative of the Bank of England, 1s reported in 
the Press to have expressed approval of the measures by 
which Finland proposes to return to a gold standard. He 
considered, it is stated, that the Advisory Committee was 
well advised in recommending that the present value of 
Finnish currency should remain unaltered. In view of the 
improvement of the financial situation in Finland, Mr 
Risto Ryti, director of the Bank of Finland, in an inter- 
view lately given to Helsingin Sanomat, held out hopes of 
a reduction in the rate of discount in the near future. 
Much, he is reported to have said, would depend upon 
developments in the timber market, which shows a certain 
weakness, though hopes are entertained of an improve- 
ment in the situation. From figures published by the 
Statistical Office of the Finnish Board of Shipping, it 
appears that the Finnish mercantile fleet, whose future 
engages much attention in Finland, consisted at the be- 
ginning of the present year of 4,652 vessels of a net 
registered tonnage of 457,884 tons, as compared with 
4,825 vessels of 478,288 tons on January 1, 1924. Ship- 
building in Finland. was limited during 1924 to an incon- 
siderable number of small vessels, while only a few larger 
vessels were purchased abroad. Mariehamn, in the Aland 
Islands, possesses an important sailing fleet, numbering 
149 vessels, with a total tonnage of 39,694 tons. With 
the comme icement of seasonal shipments of timber, the 
question of deck loads is being ventilated in Finland. It 
is felt that Finland, as the largest exporter of timber, 
should take the lead in enforcing legislation against the 
practice of overloading decks with timber. The example 
of Great Britain in this respect is quoted with approval. 
Finland passed legislation on the subject in 1920, but the 
more stringent regulations have been since suspended at 
the instance of foreign shipping interests. 





The Movement of the Lira.— During the last few days 
the quotation for the Italian lira has shown a sharp de- 
moralisation which was all the more surprising to the 
market, in view of the large credit recently arranged under 
Government guarantee in New York with the intention, 
it was assumed, of stabilisation. From the beginning of 
May tothe beginning of June the rise was only from 
117% to 122}, at which figure until the end of last week it 
remained practically stable. On Monday, however, there 
was a rapid rise to 125}, on Tuesday to 127;%, and on 
Wednesday to over 129. On Thursday the rise continued 
rapidly till the pressure to sell, and almost complete 
absence of buyers brought up the quotation at one time 
in the afternoon to 137}. From that there was a re- 
covery to 133%, and yesterday morning the rate was 


SAR 
further reduced to 132. It is unforturate that a vigorous 


The total value of exports (f.o.b.) amounted in 
April to 258.6 million marks, and in January-April to 950.4 
million marks (against 729.0 million marks for the cor- 
A remarkable feature of the 
statistics of foreign trade is the steady growth shown in 
England purchased Finnish 
products to the value of 343.0 million marks in January- 
Germany during the same months exported goods 








policy of economy in Government finance, which py 


: : ie OmMises 
this year to yield a budget equilibrium, and the beg 


Inning 
of a vigorous policy of deflation and reduction jp neler 
debt should, up to the present at least, have had no we 
results. The explanation would appear to lic in the sam 
favourable position of Italian foreign trade. The adyerg 


4S Deen 


balance is extremely high, and for the time being | 
further increased by the heavy grain purchases neces. 
tated by the poorness of last year’s harvest, and the Jate. 
ness of the present one. The disturbance caused hy the 
covering of these purchases has been accentuated at ¢! 
moment by the break in confidence of two types of spec 
lators, importers who had delayed covering themselves jn 
the hope that a stabilisation was pending at a lower level 
than that recently ruling, and the pure exchange gambler 
who had been buying lire in the same expectation, It is 
quite possible, too, that at the last moment bear opera. 
tors in various Continental centres saw the opportunity 
of a raid, and in spite of earlier warnings have taken 
the risk. The suggestion that the movement has beep 
caused by internal political trouble has so far received 
no confirmation. The recovery on Thursday evening and 
yesterday morning would seem to be due to determined 
intervention with funds obtained in New York, and it js 
somewhat surprising that this step was not taken earlier. 
In view of the satisfactory position of Government finances 
ang the improvement in circulation and debt figures, there 
would seem to be no reason why stabilisation should not 
be carried through successfully, and it is to be hoped that 
this will not be long delayed. A further welcome sign is 
the announcement that the Italian Government is prepared 
to take up at once the negofiation of the question of the 
inter-Allied debt both in London and New York. 


\e 
u- 


The Gold Balance-Sheet Law in Austria.—After many 
deliberations, the Austrian Government has carried out 
another step in the League of Nations reconstruction pro- 
gramme. On June 4th Parliament passed a law making 
the introduction of gold balance-sheets compulsory in 
Austria. In the words of the Minister of Finance, Dr. 
Ahrer, the law makes a complete break with the past, 
since it compels the industrial community to revalue their 
whole assets and liabilities. Any surplus must be dis- 
tributed to the shareholders or partners unless it is allo- 
cated to a special capital reserve. While it is ieft to the 
owners of business to carry through these provisions, the 
right to control their actions is left to the shareholders 
and a ‘‘ Valuation Committee,’’ in which the State and 
the industrial community will be equally represented. 
Since it is the intention of the law to make company 
finance as safe as possible, new joint stock companies 
must have a minimum capitalisation of 500,000 Austrian 
shillings, with shares of a minimum denomination of 100 
shillings. This provision is made because hitherto under- 
capitalised institutions have been one of the scourges 0! 
the capital market, and a frequent cause of Crisis and 
default. With regard to existing enterprises, the law, 
however, makes a concession of reducing the minimum 
denomination of shares to ros, with a share capital of 
90,000. Separate provisions are, however, made for 
water power, insurance, and certain other types of CO 


operative societies and savings banks. There are various 


other provisions which make it clear that the law !s 4 


compromise between the two parties, such as the guarantee 


to the counties of a minimum yield from the corporation 
profit tax. The new Act has been criticised in Austria 
many grounds, but it is perhaps not altogether 4 bac 
sign that the law is alleged to be too severe in !tS Pro 
visions for preventing the overvaluation of assets. 


— 


Investment Yields in London and New York.—* ~ 
greater the yield the greater the risk ”’ is a fime-honowre 
proverb of investment finance ; but on certain investmen 
an increased yield may easily be obtained without varyins 
in any way the security behind them—in some — 
without changing even the title of one’s holding. The 
class of investment referred to is foreign loans, and an 
investor possesses at present an opportunity of impro% wd 
his income without additional risk on account of “" 
different price Yeveis existing in London and New ee 
Herewith is a table giving a comparison of certain forelg 
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joans (A) in London and (B) in New York, with corre- 
sponding yields :— 


A,—LONDON. B.—NeEw York. 


Yield. | Yield. 
Tae Os Sh aeeneet on... or. 22 4 

ine 5%, 1909 .... *e rgentine 6%, coee 968 .. 6 5 0 
saesian on peccsonses 943... 610 O Austrian 7% .......... 9 .. 7 2 0 
Chile 5%, 1311 (2nd) .. 87 .- 6 1 0} Chile 7%, 1942... 1013... 617 6 
Duteh E, Indies 5%.... 99) .. 5 0 0) Dutch E. Ind, 54%, 1953 100g :: 5 9 0 
Germat 1% <s+00- «--- 1008 .. 619 0} German 7%...... saved ~~ F 6& @ 
Norway 6%....-+- cece. 105° .. 513 0 Norway 6%, 1952...... 1003 .. 519 0 
Seine T% «2-00 +0008 sect ae 6 18 0| Seine 7% ......... wir Va 2 ee 
P.L.M. 6% «--cceeceee . 86 7 2 O| P.M. 6% ....... pisne’ Wrse FE-G 
The loans selected for purposes of comparison have 


behind them a similar standard of security, and are of 
approximately the same maturity. In some cases (e.g., 
Austrian, German, P.L.M.) the comparison is made be- 
tween the London and the New York issues of the same 
loans. Prices are the higher (or buying) prices ruling in 
London and New York respectively at close of business on 
June 11, 1925, when this statement was prepared; yields 
are, without exception, redemption yields, and are calcu- 
lated to the nearest sixpence. It will be seen that in every 
case it would be to the advantage of the investor to ex- 
change from sterling into dollar bonds, and in some 
cases—Austria, Chile, Seine, and P.L.M.—the enhanced 
yieid obtainable is very attractive. There seem to be 
few, if any, disadvantages in adopting the suggested 
conversion. Since the resumption of a free gold market 
in Londen exchange fluctuations are unlikely to be of 
any magnitude, and it is unlikely that a purchaser at pre- 
sent rates would have to pay so much extra sterling for 
his dollars that the increased yield would be rendered 
nugetory. There is no added risk; if a holder of, say, 
Austrian 6 per cent. Sterling Bonds is already risking 
some hundreds of pounds on the credit of Austria and the 
honesty of the Austrian Government and people, why 
should he not risk an equivalent number of dollars? He 
is still backing Austria, whether his bonds are denomina- 
ted in sterling or dollars. Many factors contribute to this 
difference in values, which has been in process of adjust- 
ment through the laws of supply and demand since the 
resumption of the gold basis here a few weeks ago. The 
explanation is possibly that New York was a compara- 
tively fresh market for foreign loans; that in consequence 
the New York banker, new to such business, insisted 
originally on a high rate of interest to compensate him 
for a new and unknown factor of risk; and that the 
American investor, to whom these loans were re-sold on 
public issue, is still as timorous as his banker, and fears 
to rush into the market with sufficient buying orders to 
mark up prices to British levels. In a way the situation 
presents opportunities for a species of arbitrage, although 
of course that term refers to profits made by availing 
oneself of different market conditions for the same com- 
modity in different centres, whether that commodity be 
produce, stock or share, or bill of exchange; here the 
commodities are not identical. However, for the sake of 
illustration we may perhaps characterise the propose ex- 
change of holdings as an arbitrage operation in inter- 
national financial reputations. 





Rubber and Other Booms.—In the middle of the week, 
a Stock Exchange correspondent writes, the blaze 
of enthusiasm over purchases of rubber shares 
save way to a more temperate atmosphere, in which the 
Prices of leading descriptions quietly subsided from the 
best recently, touched. The blaze of buying died down, 
anc, as the price of rubber fell back from 3s 3d per Ib 
to about 3s per Ib, there came a good deal of profit-taking 
on behalf of those who were able to make very useful 
sins on the rubber shares which they bought at the com- 
mencement of the movement. There was a very notice- 
able falling away, however, in the number of fresh buyers, 
and although last Monday proved to be one of the 
biggest days which the market has yet encountered dur- 
ing the recent rush, the business proved to be less 
one-sided hitherto. The political disturbances in China, 
Which caused dullness in other parts of the Stock 
Exchange, had their reflex upon rubber shares as well, 
with the result that the flames of exuberance have been 
damped down and the rubber share market reverted to a 
more normal basis of activity. Those connected with the 
industry are hoping, of course, for an early resumption 
of the strength. If the price of raw rubber were to take 
another upward stride, this might be the signal for a fresh 
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tide of buying, but the detached observer knows well 
enough how difficult it is for a boom, once checked, to 
get going again in the same manner as it flared before 
the pause occurred. Experience for many years points 
to the fact that an industry may be doing so 
unusuaily well as to attract widespread attention to shares 
in the companies which are benefited therefrom, and thus 
to bring about boom conditions, with a rush-up of prices. 
The industry looks as though there were nothing in the 
Way to stop its progressive prosperity. The outlook is 
unclouded, and conditions appear to be set fair for un- 
limited expansion. Then some small hitch occurs ; Stock 
Exchange prices hesitate, and this, more than anything 
else, lays a chilling hand upon the excitement of the 
previous buyers. They begin to ask whether it is time 
to get out, not from any want of faith in the prospect, 
but from the principle that the acceptance of good profits 
never yet landed a man into bankruptcy. Circles of 
prospective buyers who had been watching the market 
with the avowed intention of taking a hand upon any 
reaction in prices, are affected by the check to the buoy- 
ancy, and they withdraw their limits temporarily, as they 
say. By curious coincidence, there generally appears at 
this particular moment some factor or other, previously 
unrecognised, that admonishes caution. It may be merely 
a recognition of the fact that prices have risen very con- 
siderably. It may be, as in the case of the spring tea 
boom last year, that the statistical position is shown to 
be less satisfactory than had been supposed. Going a 
little further back, the last boom in iron and steel shares 
became blighted through apprehensions of foreign com- 
petition. But there is always something—it occurs at 
the time when a boom reaches what turns out to be its 
apex—to bring about the halting tendency that is the most 
fatal enemy which an enthusiastic market has to face. 
The point is that once this pitch is attained, and_ the 
market tide turns to ebb, it requires very exceptional cir- 
cumstances to get it going again in the former favourable 
direction. Rubber companies are making remarkable 
profits in those cases where they are free to enter into 
contracts at current quotations for the raw material. 
The likelihood of a rubber shortage is very evident.  In- 
creased dividends are now being declared in a way which 
suggests very pleasant anticipations in respect of the 
present year’s earnings. There is nothing in the outlook 
for the rubber industry to dim the impression that pro- 
prietors of shares in the good companies will receive Sub- 
stantial benefits, for some time to come, in the shape ot 
extra returns. But the boom itself is checked, and it 
remains to be seen whether the experience of the rubber 
share market will prove any exception to that which has 
befallen so many previous Stock Exchange booms, where 
public enthusiasm has declined to support a fresh upward 
drive when once the earlier flush of excitement has 
subsided. 





Cotton Mill Dividends——Our Manchester correspondent 
writes :—Recently there has been a tendency for an im- 
provement in the dividends paid by cotton-spinning com- 
panies in Lancashire, but according to mail advices, the 
financial results of cotton mills in the United States are 
far from satisfactory. According to an analysis of the 
returns just published by eleven Lancashire cotton-spin- 
ning companies for the past three months, the average 
dividend on ordinary share capital was 6.67 per cent. per 
annum, against 2.73 per cent. per annum a year ago. 
According to particulars of four concerns for the past six 
months, the average payment has been 15.64 per cent. 
per annum, against 8.75 per cent. per annum for the 
corresponding period last year. On the other hand, the 
average dividend of the Fall River Mills in the United 
States for the past quarter (particulars being given of 
37 companies) was 0.89 per cent. This is the lowest 
return in any quarter since early in 1912. 





Guest, Keen, and Nettlefold’s—As in the coal trade 
so in iron and steel, while depressed conditions are the 
general rule, some firms are doing well. Those are doing 
well whose operations extend over a wide area, whose 
productions include highly finished articles for which there 
is a steady internal demand, or whose exports mainly 
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have assured markets unspoilt by foreign competition. 
Guest, Keen, and Nettlefolds, especially since the absorp- 
tion of John Lysaght, answers to some, if not all, of 
these requirements, and, as will be seen below, profits 
again increased in the year ending March 31st last :— 





191314. — 1919-20. 1920-21. 1922-23.) 1923-24.) 1924-25. 



































£ he ee £ £ £ £ 
Gross profits .......... 401,722| 417,141 934 884,121] 918,933) 948,763/1,011,633 
Debenture interest ....| wom nar 74,020, 74,020 74,020 
Net profit.............. 74| 343,121 874,743, 937,613 
Brought forward ...... 173,316 209,665) 220,264 
Available for distribu- saa easatel anal Rane ipa aieleaeeed assent cetera 
a acai aee oi 516,437.11 1,084,408| 1,157,877 
Preference dividend .. | 303,448} 303,448 
Brwcscsc'snenseoss! ee oe eo 
Ordinary dividend ....| 144 696 
BED ciccecsscsveccicce 15°% | 15% 10°% | 10% 





Carried forward....| 270,441| 235,687| 261,605] 264,098) 209,665| 220,264] 223,808 
The ordinary share dividend is maintained at 10 per cent., 
but absorbs £70,000 more than a year ago. The divi- 
dend is again paid free of income-tax. The balance- 
sheet, which is analysed in a later column, shows increases 
of £92,045 in the property item and £94,254 in stocks. 
Debtors are higher by £128,843, and creditors by 
£156,275. The investments item shows a decline of 
£107,633. This item now stands at £ 13,230,830, and is 
described as ‘‘ investments, including shares in John 
Lysaght, Limited, and other subsidiary companies.’’ The 
balance-sheet would be more informative if this large item 
were dissected so as to show trade investments separately 
from gilt-edged security holdings. 


John Brown and Co.—In their report for 1924-25, the 
directors of John Brown and Co. state that during the 
year employment at its Atlas Works has been slightly 
better, but, ‘‘ owing to severe Continental competition and 
other causes, prices remain almost unremunerative, while 
owing to the unprecedented collapse of coal exports the 
prospects of that industry are most discouraging.’’ Past 
results are summarised in the following table :— 


1913-14. 1918.19. 1919-20. 1920-21.} 1921-22./ 1922-23. 1905 1924-25. 
—_—]—] —_— | a jiq_—|_]|—_—_— 


































|e 2 | 2 £ £ a|@ 
Gross profit....| 437,834) 552,190} 468,704 41 és a 
Interest, 4c. ..| 60,336 85,019) 89,895) 
{ eee: 
Net profit....| 377,498, 467,171} 378,809| 331,921] 210,407| 212.294 212,230) 211,233 
Brought wa. ..| 89,722, 164,394 192,308 178,929| 1 180,652] 185,551, 186,406 
| 467,220, 631,565| 571,117, 51 595,781) 397,639 
Reserves, &c...} 100,000, 100,000)... : a) ee 
Pref. dividend | 87.500) 87,500) 87,500) 


Ord. dividend. .} 182,300) 304,688; 243,7 
(10 %) (124 %)) 124 %)) (10 %) 


Carried forward) 97,420, 192,308) 178,929, 1 


121875, 121.875 
5 %) | 6 %) 


183.5511 186,406 188,264 
It will be seen from the foregoing figures that results in 
1924 were not materially different from those of the pre- 
ceding period, the net profit being £211,233, against 
£212,230 in 1923. The reserve fund is left at £300,000, 
and the dividend is unchanged at 5 per cent. An order 
has been received from the Australian Government for 
two cruisers, and it is hoped that the construction of 
these vessels will improve to some extent the serious con- 
dition of unemployment at Clydebank. 











Howard and Bullough.—No improvement in results is 
recorded by the report of Howard and Bullough for the 
year ended May 31st last. In fact, gross profits declined 
from £167,987 to £152,130, and net profits from 
£157,987 to £142,130. A summary of results since 1913- 
14 is given below :— 


i 


reece ——— ii a 
feeeaiy mojmees 1990-21.) 1921-22. 1922-23.) 1923-24. 1924-25. 





ele £ 
Gross profits ..| 163,066 | 125,408 | 128,218 
Deb, interest +} 10,000 10,000 | 10,000 


Net profit...... | 153,066 | 115,408 | 118,218 
Brought for’ard) 31,464 | 91,081 | rend 


£ £ £ £ £ 
158,749) 393,058) 597,247 | 167,987 152,130 
10,000; 10,000 10,000 


rr | a |, | en 


——— | ee ) | ee — 


|__| — | ' 
Availble balnce 184,530 206,489 lima | 205,956) 434,014 681,261 324,248 295,128 
Pret. dividend... 15,000 15m00 | 15,000 | 15,000 15,000 15,000 | 15, 15,000 
. dividend. .| 75,000 | 100,000 | 100,000 | 100,000| 175,000) 200,000 | 156,250 | 125,000 
Reserve, &. ..) 64,530 37,500) .. __40,000, 150,000 300,000 ee i 
(ae —s 
Carried forward, 30,000 | 53,989 | 57,207 | 50,956, 94,014) 166,261 | 152,998 | 155,130 











For 1923 the ordinary shareholders received 12} per cent., 
but this time the distribution is reduced to 10 per cent., 
and once again nothing is placed to reserve, the sum of 
£155,130 being carried forward, against £152,998 
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brought in. Debtors have gone up from £28, = 

£406,022, but creditors are about the same. "Tot " 
are a little lower, being 42,939,455, senninicad te 
£2,942,190. The directors make no comment o. +... 


(29 . nent as to either 
the past year’s operations or the current year’s prospects. 





Mexican Railway.—The report of the Mexican Rajly 

or an Railway 
Company, Limited, for the half-year ended De ember + 
last shows gross receipts of $6,838,900, ak com aie 
with $5,613,700 for the corresponding period of : wo 
Owing to a higher rate of wages, however, ae 
expenses rose by $902,600 to $6,535,800, the balenes 
transferred to net revenue account being $303,100, a 
against a deficit of $19,500 in the second half of eis. 
At the standard rate of 24d to the peso this is equivalent 
to £30,300, and with transfer fees and difference IN ex. 
change there is a total credit of £33,600. Debenture 
and general interest require £90,200, leaving a net deficit 
for the half-year of £56,600, which increases the debit 
balance from £574,900 to £631,500. No payment can 
be made to the trustees of the registered stocks, issyes 
““A”’ and ‘‘B,”’ and it is stated that the reduction of net 
revenue suffered by the company since the agreement was 
made with the debentures holders in 1921 will necessitate 
the directors shortly asking those stockholders to sanc- 
tion some modification of the scheme, as at present only 
30 per cent. of the ‘‘A’’ stock has been redeemed, and 
the whole of that issue falls due for redemption on or 
before December 31st next. The outlook for the current 
half-year appears to be more favourable. Political condi- 
tions in Mexico are described as quite stable, and there 
is more confidence among merchants regarding the future 
of trade. Gross earnings for the first five months 
amounted to $6,086,200, an increase of $1,345,800 over 
the corresponding period of 1924, but with the return of 
the sterling exchange on New York to parity, the profit 
on the conversion of Mexican pesos into sterling tends to 
disappear. 


Gresham Life Assurance Society.—A valuation of the 
assets and liabilities of this life office was made for the 
five years ended December 31st last. The foreign securi- 
ties and liabilities in foreign currencies were revalued, 
and the amount of the funds written down by £,786,010. 
This decrease does not represent loss, since the reduc- 
tion in the sterling value of currency securities is accom- 
panied by a corresponding fall in the liabilities under 
policies in the same currencies. The assurances were 
valued by the Institute table at 34 per cent. interest, 
against a net rate of interest earned during the five years 
of £4 8s 6d per cent. The mortality experienced under 
death claims was 79 per cent. of the amount expected. 
The funds of £6,263,909 showed a surplus of £517,144) 
of which £50,000 was set aside as a staff pension fund. 
The amount to be allotted to policyholders was £,405,0%, 
and to the shareholders £45,000 (in addition to £5,5%4 
to provide the annual 5 per cent. interest on paid-up 
capital), leaving £11,549 to be carried forward. — The 
reversionary bonuses range from £1 55. per cent. per 
annum on recently effected assurances to £2 10S. per 
cent. per annum in the case of those of the longest dura- 
tion. Interim bonuses payable with claims during the next 
five years are to be at the same rates. In the course of 
last year 4,123 new policies were issued, assuring 
42,082,277 net. The premium income was £§ 52,597; 
and the commission and expenses were 23.99 per cent. 0! 
the premiums. The rate of interest yielded by the _ 
last year was £4 16s 8d per cent. after deduction 0! 
income-tax. It is stated that satisfactory arrangements 
have been made for the cession of the remainder of a 
society’s business in the old Austro-Hungarian Monarchy: 





The Rand Midsummer Dividends.—Our mining wl 
spondent writes :—We have previously pointed —— 
significance for the gold mining companies = “te 
watersrand of the new factors affecting the uae a 
the shape of the virtual disappearance of the goo Fe. 
mium as from the end of last year, the slightly vd 
hanced taxation and the increased demands upon ats 
companies in respect of Miners’ Phthisis. In the event, 
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anie rod 
had been generally anticipated. There is only one 
example ol increase—which thereby becomes the more 
notable; declines of from 20 per cent. to 30 per cent. 
;n actual proportion are fairly common. The market for 
South African shares some time ago developed weakness, 
especially for certain particular descriptions, on a realisa- 
tion of the fact that the dividends were likely to be on a 
considerably reduced scale, and the announcement on 
Wednesday morning of a large batch of distribution had 
the effect of further forcing down prices in quite a num- 
ber of instances. Our usual tabulation of the results for 
the past two completed years, and the past half-year is 


appended i 





! 
Po Dec., 
| 



























| 
. Total, Total, | June, 
Company. 1923. | 1924. | 1924, | 1924. | 1925 
—— —_ | OO | | 
%, % | | % | 9 
Aurora West ...... soosl’ ae 10 {| 10 | 20 | 10 
Brakpan «++++++s woe 428 20 235 | 4 | 22} 
City Deep ....---+++ oe 45 } 25 2 |; 50 | 15 
Consolidated Main Ree 6} | 6 | 62 | 12% 23 
Crown Mines...++.-- --| 674 || 40 | 40 | 80 30 
Durban Deep .....- o 5 5 es: I 5 oe 
East Rand Proprietary} .. a | 33} 33 re 
Geldenhuis Deep ...... 5 - + | ee ae 
Geduld Proprietary....| 274 164 | 173 | 333 || 163 
Government G.M. Areas} 60 32h | 328 | 65 || 324 
Langlaagte Estate ....} 174 7 } 5 | 12% 24 
Meyer and Charlton ..| 100 50 50 || 100 35 
Modderfontein “ B’? ..| 110 60 50 || 110 40 
Modderfontein Deep ..} 140 70 7 | 145 =| 65 
New Kleinfontein ... 24 ee 2, | 2 eee 
New Modderfontein . 100 50 50 | 100 | 60 
New Primrose .....+.. 5 es 74 Thr E... «x 
New State Areas ....0. e. | ee <a 74 
New Unified .....2..0. ee a Se 2h ©. a 
Nourse Mines ........ | @5 @® 2f 4 éf = 
Robinson Deep “A” . | 10 | 6 5/6 } 17/+ | 1/6 
ee. sandadaine a oe 5 7 
Rose Deep .....+ + ; ; 17% | 1g] 1g | 22% 74 
Simmer and Jack ....) «. || oe 20 20 es 
Springs Mines ........, 30 | 15 173 || 324 |) 15 
Bub Nigel s..sseseeeee) Th |} 5 34 ; 8% 33 
Van Ryn Gold ........, 15* || 10* 10° 20* 74° 
Van Ryn Deep ...... | 52¢ || 30 324 || 623 | 27% 
Village Deep........ | W@W | 5 34 Fi | 24 
Witwatersrand Deep ..| 15 } 74 7 | «615 ee 
Witwatersrand Gold ..) 27% | 124 5 | 174 5 
{ | t} 
Johannesburg Consold.| 124* || 15* a 1 . * 
Rand Selection eesee i 30° ee 50 | 50 ” 
Rand Mines ..........| 120 60 60 | 120 50 
* Tax free. + Including arrears, 


This table does not include declarations made at dates other than 
June and December. 

A glance at the figures will at once bring out the varia- 
tions, and only a few explanatory remarks are called for. 
In the case of Meyer and Charlton the cut in the rate may 
be attributed mainly to the financial requirements of the 
company in connection with the recent purchases of addi- 
tional claims, whereby the life, which had become short, 
will be appreciably extended; although it is only to be 
expected that profits will be on a lower scale than before, 
as the ore in the said areas is of lower grade than that 
- the company’s principal mine. The achievement of 
7 New Modderfontein in advancing its very handsome 
rate of 100 per cent. per annum to 120 per cent. per 
aa speaks volumes for the excellence of the mine and 
ite An interesting feature is the first 
eae on the part of the New State Areas, which 
ae eC development in 1918, and has thus been only 
pe — in attaining the dividend stage. The rate 
a oor is fully up to expectations ; but an improve- 
maeaae PoawpePine ere will doubtless be seen in time—is 
oe i warrant the present price of the shares. The 
ana n = Estates, early in 1924, made a dis- 
the ‘Ran - 10 per cent. prior to the amalgamation with 
Sa “lontein Central Company. This distribution, 
“ing to its special nature, is not included in our tabula- 
aoe fa return of the Witwatersrand Deep has not yet 
Secs and. Two or three companies declare only 
“aa “ ; Several low-grade mines have dropped 
betes iil e list. The falling off in the  distri- 
tact - — naturally finds reflection in the rates 
blocks : y the finance undertakings which hold large 
of the shares. Thus the Johannesburg Consoli- 


tion. 
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the distributions for the current half-year of the com- 
s as a whole prove rather more unfavourable than 
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dated Investment Company declares no more than 15 per 
cent. tax free, the same as before, whereas in market 
circles as much as 20 per cent. tax free was being talked 
of a little while ago on the strength of the improvement in 
the company’s diamond interests. The Rand Mines 


reduces its rate from 60 per cent. to 50 per cent. for the 
half-year. 





Zinc Corporation.—The earnings of each of the past 
two years have benefited from the advance in metal prices 
and irom a change in the nature of the company’s opera- 
tions, as well as from improved metallurgical results and 
increased dividends on the holdings. It will be remem- 
bered that the Zinc Corporation was originally registered 
for the purpose of treating a large accumulation of zinci- . 
ferous residues which had hitherto not been found amen- 
able to any process. After failure at the outset, full 
success was achieved. In 1922 the company came to the 
end of its accumulations, and the management then took 
measures to enable the plant to deal with ore from the 
mine which had, in the meantime, been acquired. While 
this work was being effected, recovery of metals con- 
tinued, and by the middle of 1924 the company was secur- 
ing a steady output of both lead and zine concentrates. 
Last year’s working profit amounted to £399,000, as 
against £292,400 for 1923 and £141,900 in 1922. In the 
middle period it may be observed that a considerable pro- 
portion of the revenue was derived from the concentrates 
previously produced. The earnings from mining and 
treatment operations are supplemented by revenue in the 
shape of interest and dividends on the company’s exten- 
sive share and debenture holdings. Last year £50,600 
was received under this heading, as against £31,900 in 
1923 and £26,800 in 1922. After providing for deprecia- 
tion, taxes, &c., last year’s profit and loss account shows 
a surplus of £375,300 in place of £295,300 previously 
and £/176,400 in 1922. Having regard to the recommen: 
dation of the managers that certain additions and. re~ 
newals should be made to the plant, and also that a fuller 
programme of development should he carried out, the sum 
of £100,000 was for these purposes appropriated from 
last year’s profits, comparing with £70,000 in 1923 and 
only £50,000 in 1922. On the other hand reserve re- 
ceived only £20,000 in place of £40,000. On the present 
occasion no depreciation is called for in respect of the 
company’s holdings. For each of the two preceding years 
approximately £10,000 had to be allowed. The final divi- 
dend of 3s on both classes of shares makes a total of gs 
on the preference and 5s on the ordinary. With the 3s 
on the preference, an interim dividend of 2s will also be 
paid. For 1923 the distributions were 6s and 3s respec- 
tively, and for 1922 5s and 1s. On the basis of last year’s 
rates both shares show a yield of about 15 per cent., there 
being a trifling advantage in the case of the ordinary, 
doubtless owing to the fact that they are a somewhat 
freer market than the preference. The question for the 
investor to consider, of course, is whether these distri- 
butions are likely to be maintained in the future. There 
will probably be some increase in the output. On the 
other hand, an advance has been granted in wages at 
Broken Hill, and the price of lead looks like snowing a’ 
lower average for this year than last. Still, on the return 
offered, many investors will doubtless be prepared to risk 
these contingencies. ‘The ore reserve position has been 
improved, the lead lode now showing 2,214,900 tons, 
averaging 14.6 per cent. lead, 2.6 ounces silver, and 9.4 
zinc. The quantity is sufficient to occupy the treatment 
plant for between nine and ten years. Nothing has lately 
been said in regard to the zinc lode, which presumably 
remains intact. 





Burma Corporation.—It is satisfactory to find that not- 
withstanding the heavy expense involved, and the reduc- 
tion in output occasioned, by the fires of December and 
February, this important AngloIndian enterprise is 
able to declare an interim dividend at the enhanced rate 
disbursed for the second half of 1923-24—that is, 6 annas 
per share, equivalent to about 6jd. In addition, it is 
notified that the company will pay off its 8 per cent. de- 
benture issue of £1,000,000 at the earliest permissible 
date—January 1, 1926. It may be recalled that the last 
balance-sheet showed investments to the amount of 
£796,000, which included a certain proportion of the 
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sompany's own debentures. The cash on hand amounted 
to £571,200. Naturally, the company requires consider- 
able resources for the transaction of its extensive business, 
and the question arises whether this debenture repayment 
will involve any delay in the completion of the extension 
programme. It may be recalled that the intention was 
to raise the output capacity of the plant from 700 to 1,000 
tons per day. Of course, the repayment of the deben- 
tures will free for dividend the large sums now required 
for interest. 

St John Del Rey.—In the year ended February, 1924, 
this wonderful old Brazilian gold-producing enterprise 
benefited from a number of favourable factors, including 
the crushing of a record tonnage, a decline in working 
costs, and a substantially increased advantage on the 
exchange. Last year conditions proved very different. 
Owing to shortage of labour, the tonnage crushed was 
the least for any year sinre 1g00, and working costs were 
adversely affected by the necessity of increasing wages 
to meet an unprecedented rise in the cost of living ; thus 
the profit came out at no more than £:95,900, as against 
£164,900 in 1923-24. However, by cutting the special 
appropriations down from £50,000 to £20,000, the direc- 
tors were able to pay a total of ro per cent. on the 
ordinary shares, which for the previous year received a 
bonus of 5 per cent. Developments also took a less 
favourable turn, the ore reserves at the end of the year 
being computed at 954,000 tons, representing about five 
years’output, whereas twelve months previously they stood 
at 1,170,000 tons, equal to about six years’ milling. It is to 
be hoped that the measures taken to secure an improved 
labour supply will be attended with success. The direc- 
tors report that the situation in this respect generally 
shows improvement. 


Mexiean Eagle Oil Company.—The figures of the net 
trading profit, including interest, of the Mexican Eagle 
Oil Company for the year 1924 are shown in the accounts 
as slightly above the figures for 1923, but the directors 
explain that an exchange profit of about 4,400,000 pesos 
was made in 1924, aS compared with an exchange loss of 
about 4,000,000 pesos in the previous year. Eliminating, 
then, the exchange profits or losses, there appears to have 
been a formidable decline in the actual trading 
profits for 1924. This decline is attributed by the direc- 
tors to three causes, first the strike at the Tampico re- 
finery, which lasted about six months; secondly to the 
revolutionary troubles, which interfered with the opera- 
tions of the Minatitlan refinery; thirdly to the silting up 
of the Panuco River in the latter months of the year, 
which delayed shipping. The sales for the year were con- 
sequently lower—17,463,100 barrels, against 21,609,000 
barrels in 1923. Production for the year was 5,443,092 


‘barrels, against 9,251,591 barrels in 1923, and purchases 


of oil 13,805,615 barrels, against 11,100,000 barrels. The 
financial results are shown in the following table :— 
Mexican Gold $ (243 pence). 
: Side 
Year ended | Year ended | Year ended 
Dec. 31, 1922.|/Dec. 31, ESES. Den. 31, 1924. 





$ $ $ 
Gross profit (includ. interest) |26,815,709.30 |19,598,394.86 20,121.775.64 
Exploration outlays ........ | 1,525,493.45| 7,604,970.40 8,099,029.00 


25,290,215.85 |11,993,424.46 12,022,746.64 
1,682,130.44 | 4,632,559.66  5,141,392.29 


26,972,346.29 |16,625,984.12. 17,164,138.93 
6,141,464.71| 7,390,904.70| 8,017.473.39 





Forward from previous year.. 





Transfer to oa * and 
other reserve accounts. -| 
' 





'20,830,881.58 9,235,079.42 9,146,.665.54 
Provident fund *.....2<ccse | 500,000.00 “a os 





20,330,881.58 9,235,079.42 9,146,665.54 
Distributed in dividends .... |12,786,726.15| 4,093,687.13  3,836,469.81 








7,544,155.43 §,141,392.29 5,310,195.73 


Expenses of issue of lst _pre- 








ference shares ..........| 2,911,595.77 ee 
Rites... ae vesee| 4632,559.66| 5,141,392.29 5,310,195.73 
Transferred to general reserve hated aes *5,000,000 
Carried forward ............ 4,632,559.66 | 5,141,392.29| 310.195.73 


* General reserve now stands at $ 000, , and total reserves at 
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The company has British Treasury bonds and es 
amounting to 28,433,275 pesos, stocks of oil, store< ke ; 
are shown as 42,013,605 pesos; and debtors «1 44, 67 68, 
pesos. It is clear that the company is pursu me eae 
—in fact, the only—policy in the face of the c& ! 
production of its welis. It is conserving its cash resources 
in order to be able to complete the exploratory driljing 
programme laid down by its field experts.  \Vhat mea. 
sure of success has the field work obtained? J}, sine 
tors are satisfied that good progress has beer n made, but 
more time than was originally anticipated will be required 
for the completion of the exploratory programme. This 
is due partly to the unsettled state of the country, but 
more especially to the difficult geological conditions. The 
biggest success so far cbtained has been in the Filasola 
field on the Isthmus of Tehuantepec. The directors of the 
Royal Dutch refer to this field in their report, and express 
the hope that before long a remunerative production 
centre will be established there for the company. — Else- 
where the field results in 1924 were rather dis: appointing. 
As regards the old ‘‘ southern ’’ fields, while the strip. 
ping production from water-logged pools has been satis. 
factory, a deep well test of over 5,000 feet was a failure. 
As regards the ‘‘ northern ’’ fields—north of the Panuco 
—exploration was started in one of the reserve fields, Cor- 
covado, which is held jointly with the Corona Company, 
and rich wells were brought in during this year, but owing 
to intensive competition from other companies, salt water 
has made an early appearance. Last year was un- 
doubtedly one of the most difficult in the history of the 
company, and there is_ reason to believe that this year an 
improvement has been made. 


{ line in 





Royal Dutch Petroleum Company.—The accounts of the 
Royal Dutch Petroleum Company for the year 1924 dis- 
close a slight increase in net profits—87,983,567 fl, as 
against 84,856,791 fl for the previous year. On the assets 
side of the balance-sheet, the shareholdings remain the 
same with the exception of an increase of 7,406,780 {1 in 
the company’s participation in the Astra Romana, its sub- 
sidiary in Roumania, and of 11,689,000 fl in “* various com- 


panies.’’ The holdings are as follows :— 
Fi. 
Shares in the Bataafsche Petroleum Maatschappij.... 180,000,000 
0 Anglo-Saxon Petroleum Company, 
Limited, £9,600,000 .........+..-55> 115,200,000 
Asiatic Petroleum Company, Limited, 
£2,100,000 ........ Pcccevcccccceces 25,200,000 
Shell Transport and Trading Company, 
Limited, £926,794 ..........+. .  11,121.528 


Shell Union Oil Corporation and Asiatio 
Petroleum Company (Delaware), 
Limited ..ccccccccccccccccesescess 209,739,379 
Society “ Astra Romana,’’ Lei 46, 292.400 22,220,352 e 
Mexican Eagle Oil Co., Pes 7,764,690 .. 9,705,862'50 
Participation in various Companies.......+ee++eeee+ 90,997,640 


—— 


Nominal ........ a ais veee  664,184,740-46 

Less: Reserved for difference between par value and 
. book ee tcc crseseae 320,450,944'55 
343,733,959 


A final dividend of 13 per cent., free of tax, Was 
paid on the ordinary share capital, which had_ been 
increased since the interim dividend of 10 per cent 
(tax-free), from 251,457,000 fl to 402,451,000 r 
This compares with a rate of 25 per cent., free of 
tax, for the previous year. The directors’ report 
no more informative in the financial sense than - 
accounts, but it contains some interesting views of the 
oil world generally. The chief feature is that just is the 
world production of crude oil declined last year from 


1,018,g00,000 barrels to 1,013,010,000 barrels, SO the pro- 
duction of the Royal Dutch-Shell group de clined _ 
14,686,031 barrels to 13,388,110 barrels in 1924. ers 
was chiefly responsible for the drop in the tot ul Por 
tion, as will be seen from the following table : 
(In Kilo. Tons.). 1923. 1924. 
Dutch East Indies ......seseee++ 2,764,451 -- 2805 
DEM chisccssasebasiccess “QE 3° aes 
Egypt ....cccccccccccccccccccscs 152,830 eae 
PAR: is «denne «50 veeeee 414,122 eo 
Mexico (excluding Mexican Eagle) . 4,632,831 2,694.87) 
Venezuela ......sseeseeeeeeecees _ 958,869 2 492.352 
United States ........sseeceeeee 5,615,701 —- 
14,686,031 .. 15,388,110 


P: 
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Progress in the Royal Dutch fields was fairly slow, with 
the exception of that in Venezuela. The future possibili- 
ties of Djambi are still uncertain. In Sarawak no new 
nroductive fields were discovered. In Roumania a strike 
of oil was made in the Ceptura field, and several more or 
less important discoveries were made in the group’s 
\merican properties. The outstanding success of the 
Roval Dutch-Shell subsidiaries was the Shell-Union Oil 
Corporation in the United States, whose profits were very 
largely increased. In spite of the increase in consump- 
tion of oil products, «ind the decline in the world produc- 
tion of crude oil last year, oil prices did not rise to any 
considerable extent chiefly because, in the opinion of the 
Roval Dutch directors, the development of the ‘ crack- 
ing’ process resulted in a much greater yield of refined 
products than was: formerly obtainable from the same 
quantity of crude oil. It is said that the same number of 
barrels of heavy crude oil now yield about twice as much 
petrol as ten years ago. Had it not been for this remark- 
able technical improvement in refinery practice petrol 
prices would be ‘* considerably higher than they are.’’ 





Shell Transport and Trading Company.—Comparison of 
the figures of net profits 1or 1924 with those of the previous 
year in the case of the Shell Transport and Trading Com- 
pany is rendered difficult by the fact that the final E.P.D. 
payment was deducted before arriving at the 1923 figures. 
If that E.P.D. payment be taken at £(1,Q900,000, as is com- 
monly understood, the net profits for 1924 show a decline 
of about £go,ooo. Further, the balance of dividends de- 
clared by sundry companies, and accrued up to the date 
of the balance-sheet, is shown as 4£,4,159,261, as against 
£4,399,942 in 1923, a decline of about £240,000. Invest- 
ments are £300,000 lower at £°7,988,873, but cash is 
nearly £500,000 higher at £4.648,227. The comparative re- 
sults for the last four years are shown in the following 
table :— 





1921 1922 1923. | 1924 

|g “Se Oe eee a 
Balance forward........| 2,007,588 | 2,069,596 | 2,029,056, _ 230,083 
Profits ....00s. ssseevee| 5,626,675 | 4,938,084 | *3,048,669) 4,858,594 
| 7,634,261 | 7,007,680 | 5,077,725 5,088,677 
Expenses ....... eeeeess 139,251 | 304,925 40,484. 41,683 

iene hiaelincheil lacie tieteaieteaeait ieee Riera 
Balance .......+s.+4e.) 7,495,010 | 6,702,755 | 5,037,241) 5,046,994 
Preference dividend ..../ 100,000 | 316,542 450,000! 450,000 
Ordinary dividend (free) .| 5,325,414 | 4,357,157 | 4,357,157) 4,365,370 

| (2% %) | (228%) | (22h %) | (224 %) 


Carried forward seeeeees| 2,069,596 | 2,029,056 230,084 231,624 
* After deduction of E.P.D. 


Little information is contained in the directors’ report ; 
shareholders will no doubt be referred to the report of the 
senior partner of the group—the Royal Dutch Petroleum— 
but the accounts are remarkable as showing that in spite 
of the vicissitudes of the oil industry with all its attendant 
risks, the Shell Company can keep its profits stable, and 
= Strong cash position unimpaired. There is nothing 
© suggest that the company will need to raise any fresh 
capital in the near future. ¢ ’ 








Oil Pollution of the Sea.—Whether 


resul 


the nuisance 
7 —— from the dumping of oily water and refuse at 
hei pad overcome without further Government action, 
befion oo Drs gunee-uoe sang kind, seems doubtful. Legis- 
torial limite ae pollution by oil within port and terri- 
re ak — been in force in this country, in the United 
te - some other places for a year or two. ** The 
ih wa A aa er,’ said the Parliamentary Secretary of 
fe :* rade, in answering a recent question in the 
ieatlantaie nee solved by regulation merely within 
he ional poraven and Sir Burton Chadwick added that 
let nk shidccanee an eee may be made in the near future 
The Ueland tei: conference to deal with the question. 
that ‘eich os ae Congress in 1922 passed a resolution 
wire: “Aap S conterence should be called. Though separa- 
tie 14 iene which the oil is retained, and water 
A shine ‘hee be from oil burning and oil carrying ships, 
he. this en been brought to a considerable extent into 

» “He question of international regulations has so far 
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remained in abeyance. While some of the big lines have 
installed separators on their ships, and report well of. the 
results, other shipowners have not taken this preventive 
action. Shipowners have urged that the compulsory fitting 
of separators is undesirable. This protest in advance may 
be perhaps a tactical move. No one would desire that 
shipping should be saddled with expense for insufficient 
reason, but the consequences of oil discharge are serious, 
including increased fire hazard, the ruining of bathing 
beaches, and injury to fisheries and sea birds. The oils 
masses drift from the open sea, and prevention, not per- 
mission to discharge at a certain distance from land, is the 
remedy. Any regulation merely laying down a distance 
limit of 150 miles, or whatever it might be, would be im- 
possible of enforcement and illusory. Localities which 
have suffered are inclined, for obvious reasons, to sup- 
press information, but the nuisance continues, and, unless 
it is more effectively abated, shipping may have to conform 
to preventive requirements. Regulations would, of 
course, have to be applied to ships of all nationalities. 





Obersea Correspondence. 


FRANCE.— GOVERNMENT AND MOROCCO — THE 
FINANCIAL PROGRAMME — REVENUE — OVER- 
SEAS TRADE—COAL PRODUCTION. 

(FROM OUR CORRESPONDENT.) 
Paris, June 17. 

THERE is every indication this evening that the break-up 

of the Cartel des Gauches is imminent, and that the 

Painlevé-Briand-Caillaux Ministry may very shortly be 

freed from the hampering effects of their mariage de con- 

venance with the Socialist party. Last night’s division in 
the Chamber, when M. Painlevé, fresh from his aeroplane 
journey to Morocco, challenged a vote in favour of the 
adjournment of a communist interpellation on the Riff 
campaign, apparently marked the beginning of the pend- 
ing divorce. Relying on the practically unanimous vote of 
confidence given to the Government in regard to the 

Moroccan affair last week, the Premier risked alienating 

the Socialist party by refusing to agree to an immediate 

discussion of the Riff war, and the result justified his 
expectations. Eighteen of the Socialists, including those 

of their leaders who have been most insistent that M. 

Caillaux should find a way out of the country’s financial 

difficulties by imposing a 1o per cent. capital tax, voted 

on the Government side. These, however, were the more 
purely doctrinaire members of the party. What was much 
more significant was that 83 Socialist deputies, out of the 
total party strength of 103, abstained from voting on either 
side, while two other members of the party voted with 
the communists. The vote is generally regarded as mark- 
ing a split in the ranks of the Socialists, which may be 
considered as a distinct revolt of the mass of their troops 
against their own leaders. The incident is interpreted as 
indicating the almost certain defeat of the capital tax 
proposal, and the indefinite postponement of the return 
of M. Herriot to power. The chances of the consolidation 
of the present Ministry appear to be brighter than they 
were a week ago, and the prospects of M. Caillaux secur- 
ing approval for his financial proposals have been sub- 
stantially increased. For similar reasons the outlook for 
the adoption of the Chamberlain-Briand security pact has 
improved, and there is less nervousness to-day on account 
of the possibility that the domination of the present 

Government by domestic political circumstances might 

have the effect of encouraging Germany to oppose the 

Allied demands in regard to disarmament. 

M. Caillaux has undergone a further series of Socialist 
offensives, with a view to compelling him to adopt the idea 
of a direct capital tax, but so far he has more than main- 
tained his original position. The Finance Minister has 
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certainly accepted the Socialist demand that this year’s 
yield from the operation of the Dawes plan shall be in- 
cluded on the revenue side of the 1925 Budget, but this 
is not somuch a concession to the Socialist party as a com- 
promise rendered necessary by circumstances. It is esti- 
mated that this year the French will receive payments in 
kind, under the Dawes plan, to a value of some 1,200 mil- 
lion francs. M. Caillaux, in the interests of sound finance, 
it will be recalled, declined to regard this as an asset that 
might be utilised in relief of taxation, but proposed to ear- 
mark whatever is received for use in meeting pensions and 
other expenditure directly arising from the war. Six 
months of the year have already gone, however, and it is 
hardly possible that, even if all the proposed new taxes 
become accomplished facts, the Minister can count on 
receiving enough from them before the end of December, 
to wipe out the deficit of between 3,000 and 4,000 million 
francs that has to be met in the present financial year, if 
the Budget is really to be balanced. The money from 
the Dawes plan will, therefore, serve both to render the 
Finance Minister’s task easier, and at the same time to 
placate the Socialists. 

As matters stand at present, M. Caillaux has agreed to 
accept what remains of the Herriot Government’s Budget 
Bill, since it was drastically modified by the Senate, as the 
basis of his financial proposals for 1925. This Bill, sup- 
plemented by sufficient additional taxation to balance esti- 
mated revenue and expenditure, he proposes shall be 
passed by the Chamber by the end of the present month. 
This, it is hoped, will give the Senate sufficient time to 
deal with the Bill, and for it to pass finally into law before 
the Chambers rise for the French national holiday in the 
middle of July. M. Caillaux insists, however, that before 
the session finally closes for the customary summer recess 
the Chambers shall approve the various new taxes which 
he plans to include in the Budget Bill for 1926. To this end 
he demands that both Houses shall sit through August. 
Whether M. Caillaux’s plans for dealing with the inter- 
allied and floating debt questions, and the restoration of 
the franc, will be disclosed before or after these new taxes 
are discussed is still unknown, and forms the subject of 
much controversy. 

It is probable that M. Caillaux will next week introduce, 
simultaneously with his supplementary Budget proposals, 
a. pfoject concerning the fiduciary circulation, with the 
direct object of providing a means to enable the Treasury 
to surmount the difficulty that will face it at the beginning 
of July, when the first of the three heavy amounts of 
short-term bonds, which mature in the present year, will 
become due for repayment. The plan to be adopted, it is 
believed, will be on the lines recently indicated here, 
namely, a special issue of paper that will be withdrawn 
from circulation as soon as the money paid out for re- 
demption purposes shall have returned to the Treasury 
in payment for freshly issued scrip. 

The revenue returns for May show that the total yield 
from all sources (exclusive of the Department for Posts, 
Telegraphs, and Telephones, which has its own auto- 
nomous budget) amounted to 1,998,779,400f, as against 
2,9764 millions in April, 2,034 millions in March, and 
1,952} millions in February. The yield from ‘‘ normal 
and permanent ”’ taxation was 1,893,137,260f, against 
2,841,978,o00f in April. The falling off of over 33 per 
cent. in the revenue last month is explained as being due 
to the “‘ speeding up’’ methods adopted a few months 
ago, which considerably reduced the total of outstanding 
assessments, and consequently slowed down the rhythm 
of the monthly returns. The total revenue for the first 
five months of the year, which amounted to 
11,260,863,700f, was 1,502,504,500f in excess of that for 
the corresponding period of 1924. It is significant that 
the practice which formerly obtained of notifying in the 
official returns the comparison between the actual yield 
and the Budget estimates has now been dropped. On 
the other hand, in view of the frequent British criticism 
as to the alleged enormous preponderance of indirect 
over direct taxation in thjs country, the Ministry of 

Finance has now adopted the classification of the revenue 
returns advocated by M. Clementel (as referred to here 
last week). This shows that the 11} milliards collected 


since the beginning of the year was divided among the 
. following. categories :— 
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Direct taxes on the income (including taxes o; 


1 
securities) eeeeeersereses ee re 3,386 811.00 
Taxes on the personal fortune and stamp duties ...... 2.526 429,009 
“Sumptuary taxes’’ (luxury tax, amusements tax, motor. - 
car tax, and gold and silver tax’ .................. 22,307,009 


“Yield from various products not indispensable to 
existence ’’ (alcohol, tobacco, powder 
“Taxes on consumption, properly so called”’ (tax on 
turnover, Customs, indirect taxes, colonial foodstuffs, 
salt, sugar, petroleum, and motor spirit, benzol, 
matches, and mechanical lighters) ................ 5,285,221 000 
Revenue from State property and various State under- te 
takings (Journal Officiel, &C.) .cccevecccsecececsecs ‘ 56,407,680 


The increase of about 4o per cent. in the price of common 
tobacco and cigarettes, which came into force during May, 
resulted in an increased yield from the tobacco monopoly 
of 67,180,o00f, the total yield for the month from this 
source being 228,617,000f, as against 161,437,o00in May, 
1924. The revenue during the month showed an increas 
of nearly 45 millions from the tax on_ turnover of 
54,630,000f from registrations, and of 39 millions from 
various indirect taxes (other than State monopolies), as 
compared with May, 1924, but Customs duties were 22 
millions down, and the revenue from sugar, stamp duties, 
and Bourse operaticns was also appreciably less. 

French foreign trade during May consisted of exports 
valued at 3,640,187,o00f (or 804 millions more than in 
April), and of imports amounting to 2,968,672,000/ 
(equivalent to 82,000,000 less than in the previous month), 
Fifty millions of the decrease in imports was due to de. 
creased purchases of foreign foodstuffs. The figures for 
the first five months of the current year show that while 
imports have fallen off by about 5 per cent., as compareé 
with the corresponding period of 1924, exports have 
dropped by only 1.3 per cent. The drop in exports during 
the five months is due entirely to a falling off in the sales 
of foodstuffs and raw materials abroad, as exports 0 
manufactured goods increased during the period in ques 
tion by 1,690,o00f. While imports of foodstuffs and raw 
materials during the five months decreased by 404 and 
473 millions respectively, purchases of foreign manufac- 
tured goods increased by 49} millions. The returns 
for the first five months of 1925 show a balance in favour 
of this country of 2,272,571,000f. m= 

Coal production figures for April, which were Issue¢ 
only yesterday, show that the French mining industry 
continues prosperous. The total output during Apri 
amounted to 3,919,021 tons, as against 3,640,797 tons a 
April, 1924. The average daily output was 156,760 tons, 
as compared with 160,445 tons in January last, 144,680 
tons in January, 1924, 121,064 tons in January, 1923, a 
136,147 tons in 1913. The progress which is being mate 
with the reconstitution of the devastated mines in t 
Pas de Calais and the Nord may be gauged by the fact 
that the daily output in those coalfields in April 0 
93,638 tons, or 2,341 tons more than the daily a 
output in 1913. The total number of men employe : 
the French collieries in April was 312,381, as compar 
with 311,991 in Jaruary last, 286,804 in January, a 
and 242,566 in January, 1923. The output of meta 3 
gical coke by the plants at the mines was 239,054 tons 19 
April, as against 240,826 tons in March. 








GERMANY. — TARIFF — INDUSTRIAL FINANCE — 
CURRENCY—INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 15: 


Tue situation here is not improving. The Stinnes af 
continues to react unfavourably upon credit and confi - 
The Valorisation Bills, settlement of which is one ws 
sary factor in the restoration of confidence, a hes Me 
very slowly ahead ; the Bill regulating Bitte eae 4s 
likely to get through the Reichstag by the ann ¢ sill from 
was expected. Opposition to the Minor Tarit den 
Free Trade and low-duty quarters 1s increasing | oe f 
day, and it is not confined to the proposed re-imp seganis 
the Food Duties. While the Trades Unions ” - eal 
ing protests against these duties, the Federal ore chan 
Council has condemned the tariff as a whole. “Germast 
once last year the Council proclaimed that_S nag 
naturally in her own interests, should do noth g 
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courage the growing Protectionist movement in Europe, 
and on June 13th the Council’s Tariff Committee by a con- 
siderable majority condemned the Tariff en bloc, declaring 
that it is no suitable instrument for the conclusion of 
Commercial Treaties, and that the Food Duties are not 
necessary to foster more intensive agriculture (which is the 
avowed official aim). The voting showed that the com- 
mercial classes, and not merely the representatives of 
Labour and the consumers, are against the proposals, and 
that certain manufacturing groups also oppose, although 
in general agriculture and industry, having more or less 
made a pact, stand for the higher duties. The present 
plan is to have a first reading of the Tariff Bill on 
June 22nd, after the Reichsrat has voted on the 18th. 
Representatives of retail trade have expressed themselves 
against the Food Duties. The Food Minister, Count v. 
Kanitz, declares that the new Food Duties and the increase 
in the industrial duties are complementary. ‘‘ The trade- 
political tendency in almost all important countries is 
towards increasing duties......... Weak Germany cannot 
one-sidedly pursue Free Trade if it is to combat with suc- 
cess the Customs obstacles of other countries......... Record 
overseas harvests might so upset prices that, with Ger- 
many’s high cost of production, a catastrophe might take 
place in a night."* Count v. Kanitz expressed himself 
against the view of the anti-duty parties that the substi- 
tution for grain preduction of other kinds of agriculture 
might be advantageous; predicted an increase in world- 
production of food, and consequently falling prices; and 
declared that in the end the German consumer would pro- 
bably be fed cheapest from the produce of German land. 
Concerning the ‘‘ price-scissors,’’ i.e., the disparity be- 
tween the increase since 1914 and to-day of food, and of 
materials used in food production, a great deal of material 
is published. A year ago, when the Marx Cabinet first 
announced the Food Duties, breadstuffs were cheaper than 
before the war, while agricultural materials were much 
dearer; and this then seemed such a good argument that 
the Cabinet hardly used any other. The Frankfurter 
Zeitung shows that conditions have since considerably 
changed :— y 


(Marks and Pfennigs.) 
<ciirpeesiincsetippeiiimeenitncanaiaiaiiaieandinasihieiieiaabttiateliainea nate ate 


May, 1913, une, 1924.) May 1925. 








Food prices— 





MOO acunces ++ +++-l00 metric lbs 8:35 6:35 11:11 
Potatoes..cesece ee = 2°25 2:18 1:82 
ee ....1 metric Ib 1:10 1:30 1:50 
GER sccvesesecces 100 metric lbs 41:58 31:86 39°41 
Pigs sastiek ened ah “a 4 43:12 47°86 51:14 
Materials— 
Bar ITON ...eeeeeee..metric ton 175:00 233°64 | 230°35 
Silesian coal ........ - 24:25 32:80 29°65 
Superphosphate.......... 1 kilog. 0°35 | 0-466 0°44 
Small machines and tools. __,, 1,735°00 | 2,541:00 | 2,110°75 


Other grain prices have also risen; wheat per metric ton 
rom 129 marks in 1913 to around 270 marks. In 
Russia, where the ‘‘ price-scissors ’”? question some time 
ago was acute, a still greater rise in food prices has settled 
it. The official Ekonomitcheskaya Zhizn states that the 
general economical position was, in fact, much more 
dificult when good crops (before the harvest failure of 


904) kept food prices down, and publishes the following 
index :— 


Agricultural Industrial 
Prices, Prices. 
October 1, 1923 ereeeeereeeeeee 88:8 eree 257°7 
August 1, 19004... .cccscesess » ILS ace. 203-2 
November 1, 1924 ........00 - 1353 eevee 198-0 
Spets 5, TE. scusedases eecces 197°9 cece 190°6 


The April, 1925, agricultural prices are the highest and 
the industrial prices the lowest during the eighteen months 
covered. 

Rumours that other Western “‘ heavy industry ’’ con- 
cerns were in the same condition as regards their debts as 
the Stinnes Trust kept coming out last week; and 
although no particular group is known for certain to be 
in difficulties, it is admitted that the disparity between 
liquid and locked-up capital is everywhere a weak point, 
the only remedy for which, short of foreign loans, which 
at present show no signs of coming in, is partial dissolu- 
tion, in that the concerns should either entirely detach in- 
dustrial undertakings which are not necessary for their 
©perations, or should realise their holdings of stocks in 


allied and subordinate companies. No official statement 
has been made as to the Stinnes concern’s exact financial 
liabilities; but it is repeated that there can be no question 
of insolvency; and Herr Georg Bernhard estimates that 
the Concern’s assets exceed its liabilities by 300 to 400 
million marks. According to the Berlin Borsen 
Courier, its debts tctal 155 million marks; of these 110 
million marks being short-term, maturing in June or July, 
of which go million marks were not covered when the 
crisis was announced. The banks which took part in the 
conference under the presidency of the Reichsbank Presi- 
dent are stated to have put up 50 million marks for six 
months, leaving the remaining 40 million marks to be 
raised by a syndicate. The Reichsbank’s participation is 
stated to have been limited to a promise to deal more 
liberally with the acceptances of the guarantceing banks. 

Meantime, the credit situation has not improved; 
against ever more plentiful day money, long-term loans 
are increasingly hard to get. The Reichsbank’s return 
for June 6th shows a considerable reaction from the 
month-end credit strain. Discounts fell by 126 million 
marks to 1,522 million marks; advances by 24 million 
marks to 4 million marks; and circulation by 121 million 
marks to 2,488 million marks. Gold cover for circulation 
increased from 38.9 to 40.8 per cent. ; combined gold and 
exchange cover from 51.9 to 54.4 per cent. The Renten- 
bank’s return for May 31st shows a decline in circulation 
of 32 million marks. An approximate comparison (based 
on stamp-duty returns) of the circulation of bills on 
December 31, 1913, and April 30, 1925, shows total circu- 
lation 10,300 million marks and 6,500 million marks 
respectively ; thereof Reichsbank 1,500 million marks and 
(unchanged) 1,500 million marks respectively. The pro- 
portion of bills circulating outside the banks and the money 
market as commercial currency is greater than before the 
war, so fulfilling an important Reichsbank wish. The 
ratio of bank acceptances to all bills on April 30th was 
only 3.8 per cent., as against 24.3 per cent. at the end of 
1913, but of late the use of acceptances has been 
increasing. 

The coal situation has not improved. The iron and steel 
market is dull, but the employment reports for industry 
in general show a continuing improvement. On May 15th 
274,091 persons were fully unemployed, as against 319,656 
on May rst and 393,287 on April 15th. The iron export 
market is dull, and export prices continue to be consider- 
ably below home prices and below the limit of profit. The 
last report of home (marks per ton) and export prices 
shows :— 


Export. 

Home, ae::4: 8-44 
Blooms .eeeeseeeess «+ 112g woe 418 0-419 0 
TE <casn<scmeees i aan eee oe 
SEN «ccc cresctaweud ; wae ecss OS Oe Fe 
Stractural forms ...... 132 .... 5 7 O05 8 O 
DO ince cane er Tk ub a 
Thick sheetS ..csesecce 142 eeoo 612 6-615 O 


The Bourse last week and to-day was extremely weak. 
On June roth the Stinnes crisis induced a sharp setback— 
in some cases over 5 per cent.—in mining and metal stocks, 
and this reacted on the general level. There was consider- 
able foreign selling, and at the end of the week average 
quotations were around g per cent. below those of the 
beginning. Paper-mark loans also had a considerable 
drop. The Frankfurter Zeitung’s index for industrial, 
shipping, and banking stocks (100 for January 2nd) showed 
72.26 for June 12th. To-day’s drop was influenced _by 
Dutch selling, and by reports that the liquidity crisis 
would compel certain companies to reduce their capitals. 
The Stinnes companies’ stocks, and the Harpener, 
Mannesmann, Phoenix, and Rhenish Steel stocks” all 
dropped considerably, but towards the close there was a 


slight recovery. 








POLAND—TRADE BALANCE—EXPORTS—INCREASED 
IMPORT DUTIES— CROP OUTLOOK — NEGOTIA- 
TIONS WITH GERMANY. - 

(FROM OUR CORRESPONDENT. } 
Warsaw, June #6. 

Tue trade statistics for March again reveal a surplus of 

imports over exports, amounting to 69.7 million zlotys, as 

compared with an excess of 65 millions in January ‘and 
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Ts 
47-4 millions in February. This unfavourable trade | conditions are unacceptable, and in consequence the re 
balance is the chief concern of Mr Grabski’s Government. | tions between the two countries are at this pyomont v.., 
The Minister of Finance is aware of the fact that the | strained. ~~ 7 


steadily increasing excess of imports is menacing the —_—_—__ 
stability of the zloty. As pointed out in my last letter 
(Economist, May 23rd, p. 1028), the reserve of foreign 
currencies held by the Polish Bank has decreased during 
the first four months of the vear by 53 million zlotys. In 
May there was a further drain, as may be seen from the 





AUSTRIA.—LEAGUE COMMITTEE—PUBLIC FINANCE 
—INDLDUSTRY—BANKS—MONEY AND STOCKS. 


(FROM OUR CORRESPONDENY. 


VIE? a 
figures beiow (million zlotys) :— Tue general interest is concentrated again in the for, 
Foreign coming negotiations before the League of \ “ml 
Gold. Currencies. mittee in Geneva, as it is hoped in Vienna ese wil 
April 30...... 174 .. -- «of 2161 ..  .. bring about some solution of the present polit probleme 
May Seeger 117:8 *- oe 0-4 ee 197-1 oo 19:0 re rar ling Austria itself and its r slat; 3 
» 20...... 182 .. +04 .. 1784 .. — 180 ne HOE Re nk i i Sweespon othe 
ce ul ia a countries. The Finance Minister, Dr. Ahrer, ing 
=3 : : ; od et best to achieve further economies? he has worked out 
Phough Poland is passing through a very difficult Crisis, | reform of public administration by which not only 4 
the export trade does not show any signs of a declining | number of State employees will be considerably reduced 
tendency. During ine: Geet quarter of this year exports | put also the administration itself simplified. It is tru 
amounted to 330.9 million zlotys, as compared with 322.6 | that through this reform numerous matters will pass fro: 


millions during the same period of last year. The total} the various Central Government departments to th 


tO 
amount has remained nearly unchanged, but the com- | Governments of the provinces, so that the power and the 
position of the export trade is much altered. Nearly all | influence of the Central Government will be considerab): 
mining and industrial products reveal a marked decline. | reduced. By this reform the Finance Minister hopes t 


For instance, the export of coal has declined from 83.7 
millign zlotys during the first quarter of 1924 to 40.9 
millions in 1925. For sugar the corresponding figures are 
57-3,.and 336 millions, for cotton fabrics 22.3 and 11.4 
millions, for cloth 6.8 and 2.4 millions, for woollen yarn 
‘15-3 and 8,1 millions. Exports of forestal and agricul- 
tural products have increased. While from January to 
March of last year the total export of pigs amounted to 
100,000 zlotys, the figure has this year reached 15 
millions. The export of eggs has increased by more 
than 6 millions, that of timber by more than 20 millions. 
The Polish export trade is becoming less industrial and 
more agricultural. 

The adverse trade balance is, as may be seen from the 
figures above, not the result of decreased exports. Their 
level has remained nearly unchanged, but the imports have 
increased by nearly 200 million zlotys during the first 
quarter of this year, as compared with the same period 
in 1924 (509 millions in 1925, 311 millions in 1924). 
Nearly all this increase is due to the import of colonial 
goods and luxuries. The consumption of tobacco, oranges, 
coffee, foreign textiles, &c., has doubled and even trebled 
curing the lastyear. This is not a healthy phenomenon in a 
country which is suffering from a protracted trade depres- 
sion. As the increase of these imports is menacing the 
stability of the zloty, the Government is trying to stop this 
excessive demand for ‘foreign luxuries by increasing the 
Customs duties. For ‘instance, the duties on oranges 
have been increased fourfold, on jams threefold, and so 
on. Cloth is paying 3,000 ziotys per 100 kg instead of 
2,100, silk goods 16,666 instead of 8,000, &c. The new 
tariff has rendered the import of these products—which 
were mainly supplied by France and Czecho-Slovakia— 
more difficult, and the Governments of the two countries 
have protested against the change. 

Though the present economic and financial situation is 
dificult, Mr Grabski looks with confidence into the future. 
His optimism is based on the excellent crop outlook. 
It is estimated that this year’s crops will give a yield 
worth 5 milliard zlotys, as compared with 4 milliards in 
1924. It will be possible to export agricultural products 
in much greater quantities than this year. The difference 
is estimated at 600 million zlotys. This would render the 
Polish trade balance.again favourable. 

It must net be forgotten, however, that there are other 
factors which may nullify the results of a good crop. On 
June 15, as reported in my previous lettér, there expires 
the obligation of Germany to take monthly 500,000 tons 
of Upper Silesian coal duty free. This corresponds to 50 
per cent. of the total amount of exported Polish coal. 
'The stoppage of this export would be a hard blow for 
Poland. Germany, knowing this, uses it as a weapon in 
the trade negotiations which are being conducted between 
the representatives of the two countries. Germany is 
‘prepared to admit Upper Silesian coal in important quan- 

ues only in exchange for economic and political con- 
pensations. Poland is of the opinion that the German 


lessen the estimated deficit in the Budget, 1925, from 7 
million to 37 million Austrian schillings. (In 1923 the 
deficit amounted to 266 million Austrian schillings, in 
1924 to 67 million Austrian schillings.) 

The economic crisis still continues, although it has lost 
in gravity. This, first of all, is proved by the fact that 
the number of unemployed shows a decrease of 60,00 
since February. The decrease in the number of unem- 
ployed is especially noticeable in the provinces, where, 
owing to the season, building activity has restarted, and 
more labourers are needed for farming. The tron, machiner 
and wool industries also show better results. In the textil 
industry, however, 14,000 workmen were locked out, be- 
cause their demand for higher wages was refused. Thy 
main difficulty for Austrian industries lies in the fact that 
all the surrounding Succession States have protected them- 
selves by extremely high import cuties, and thereby hinder 
Austria’s exports. The various Austrian cconomic bodies 
are now collecting the necessary data in order to prov 
to the delegates of the League of Nations, that this 
customs policy is the chief hindrance to Austria's econo- 
mic recovery. 

Of the big banks the Niederésterreichische [Escompte- 
Gesellschaft and the Bodencreditanstalt have been th 
first to publish their balance-sheets for 1924; the fac 
that they pay the same dividend as last year shows that 
the banks have not suffered so much by the econom' 
crisis as might have been expected, and is certainly | 
proof of the strength of the big Vienna banks. The pre: 
vailing disinclination for investments is shown by the fai 
that the savings deposited in the various Vienna banks 
have increased by another 23 million Austrian schillings 
during the month of April. In May the cost. of living 
went up by 2.2 per cent., owing to the higher oe 
of food, and as a consequence the trade unions are ° 
manding higher wages. It must be remembered that ’ 
average wages of workmen in Austria amount to 0 
47—51 per cent. of wages in England. 2 

The trade balance shows a remarkable improvem™” 
during the first few months of the current vear; MPO" 
amounted to only 371 million Austrian schillings, asa" 
507 million schillings in the same period ol last ae 
whilst the value of exports during the same periog 
from 248 to 264 million Austrian schillings. The _ 
tion in the import figures is principally due , i 
diminished purchasing power of the population, a 
by the present crisis, whilst, on the other hand, partie 
provement in the export figures was caused by a ~ 
exports of raw materials and metals. Tt was caer’ 
sible to reduce the imports of foreign coal, pay 
using Austrian coal, but chiefly by the ect peor 
hydro-electric power. Lower prices in the w rid-mat 
for some kinds of goods were also of some influence a 

On the Vienna Stock Exchange shares have eee 
their downward tendency during the past moet auibe 
particular Alpine Montan, various oil shares and eas 
Navigation Company were lower. The slump . Feast 
months has had the effect that the market value © 
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shares is again in proportion to the dividends—some of 
them even pay 8 to Io per cent. of their present market 
price. Next year the dividends may even be more favour- 
able, because the introduction of ‘* gold balance-sheets,”’ 
and some easing in taxation, will certainly have a good 
‘nfluence on dividends. On the other hand, it is true 
that the ‘‘ gold balance-sheets ’’ will mercilessly disclose 
which companies have dissipated their capital during the 
period of inflation. On account of the unfavourable situa- 
tion on the Stock Exchange, it has been impossible to 
make any new issue of shares since the beginning of this 
vear. It is satisfactory to observe that gradually the 
interest in mortgage bonds is reviving. The idea of creat- 
ing a central mortgage institute with the object of con- 
trolling the official mortgage institutes of the various 
provinces, has been dropped for the time being. The 
Bodencreditanstalt intends issuing 11-12 per cent. mort- 
gage bonds in the U.S.A. Money conditions have shown 
a steady improvement during the last weeks. The private 
discount rate was between go} and 10 per cent., against the 
official bank rate of 11 per cent. The banks, however, 
are still charging 16 to 17 per cent. for loans to industrial 
firms, which has the result that these firms are endeavour- 
ing to obtain loans from abroad. 








HOUNGARY.—FOREIGN TRADE—GENERAL 
CONDITIONS. 


(FROM OUR CORRESPONDENT. } 


Buparest, June 5. 
fue foreign trade returns of Hungary for the month of 
\pril and the first four months of the year 1925, though 
not as favourable as they might be, yet on the whole are 
encouraging, and bear witness to the capacity of the 
country, The value of the imports for the month was 52.6 
millions of gold crowns, against 59 millions for April, 1924, 
and 57.6 for the month of March. That is ten millions 
more than the average for the first four months of 1924, 
and six millions less than the average for the present year. 
As compared with a year ago, the figures show a decrease 
in value in the great majority of goods, cotton material, 
raw tobacco, and wheat being the most important ex- 


ceptions. The amount of wheat imported is par- 
ticularly striking, amounting to 73,356 quintals, 
against nothing, valued at 2,567.5 thousand gold 


crowns. Raw tobacco accounted for over three millions, 


against 1,306.7 thousand. Cotton material showed an 
increase of a thousand quintals, and 1,262.7 thousands 
of gold crowns; there was also an increase of over 
half a million gold crowns in the value of cotton manu- 
factures, and the same of woollen materials, although in 
the latter case the bulk of the goods was less, 1,875 thou- 
sand quintals, against 2,353. The most important de- 
creases were in wood, raw and worked, which amounted to 
one million seven hundred thousandfold crowns, the bulk, 
notwithstanding, having increased from 785,460 to 
999,025 quintals. Coal decreased by a third in weight 
and 4,765,000 gold crowns in value; cotton yarns 
and thread by over one million; machinery and apparatus 
the same, as also cured hides ; and mineral oil fell from 64 
'6 26,000 quintals, to a little more than half a million 
crowns from over thirteen hundred thousand. The im- 
ports for the first four months amounted to a value 232.4 
million gold crowns, and the exports to 173.9, exceeding 
hose ior the same period of last year by 40 and 14 millions 
respectively, 

(he exports for April were 46.6 millions, against 51.4 
lor 1924 and 52.2 for March of the current year. They 
are better than in January and February. Coming to the 
*xports, the most satisfactory features are the increase 
shown in the export of animals, 1,552.1 thousand, the 
number having increased by 50 per cent. ; eggs by 2,818.7 
thousands, maize by 1,348.5 thousands, and “‘ fats ’’ by 
',149.5 thousands of gold crowns. Flour also increased 
in value by 874.1 thousand, but fell in quantity from 
209,110 to 143,267 quintals. The most noticeable and re- 
grettable decreases were machinery and apparatus by 


1,423.2 thousand, rye by 2,422.1 thousand, and sugar by 
2,248.4 thousand gold crowns. : : 
Some of the decreases in bulk are very much greater in 
proportion than the values. Rye fell, for instance, from 
186 to 38 thousand quintals, wheat from too to 37 thou- 
sand, the difference of the values being more than one- 
third in the case of rye and about two-thirds in the matter 
of wheat. Sugar, on the other hand, being about half in 
quantity, was barely one-third of the value. Flour was 
exported to the amount of 143,207, against 209,110 
quintals, but the value was more, 8,047.4 thousand 
agaist 7,173.3 thousand gold crowns. More raw tobacco 
was exported than imported, 8 against 6 thousand quin- 
tals, and also raw wool increased threefold, both in bulk 
and value. 
_ One satisfactory sign in these figures is that all the 
increases took place in farm produce, and as it is justly 
held that Hungary’s health as a nation depends upon the 
produce of her land, this is as it should be. It is hoped 
that when Count Bethlen returns from Geneva he will be 
in a position to start giving credits for the financing of 
the crops, which at the time of writing are promising well. 
The financial position of the country is steadily improv- 
ing. 

The trade crisis is still upon us, but it was foreseen 
and that trade is anything but dead appears from the 
figures given above. The Polish Treaty has been a dis- 
appointment, but there are said to be hopes of compromise 
in the matter of the excise. On the other hand, the other 
negotiations with Czechoslavakia and Austria do not seem 
to progress—there are great difficulties in the way of 
coming to terms, and too much must not be expected. 

The reports of the Commissioner-General continue to 
be more than satisfactory, and the money in the savings 
banks is increasing at a wonderfully rapid rate. This 
will continue until the Stock Exchange begins to be busy 
again, of which there are few signs at present. The law 
as to the balances being shown in gold crowns is univer- 
sally approved, and, among other things, was said to be 
likely to affect favourably the Bourse situation; but the 
latter has been dead so long that the waiting crowds have 
already dispersed, and the corpse remains a corpse still. 








JAPAN.—TAX PROPOSALS — BANK REORGANISA- 
TION CONCESSIONS IN RUSSIA—BANK RATE 
AND MARKETS. 

(FROM OUR CORRESPONDENT. } 
Tokio, May 13. 

Despite the change of the leadership of one of the 

Ministerial parties, which had occasioned a sensation in 

the political world during the first part of last month, the 

Coalition Government has apparently been given a new 

lease of life at shortest until Parliament meets in the 

winter. The Government has settled down to make 
arrangements for carrying out its financial measures. 

The Tax Commission newly appointed under the chair- 

manship of the Minister of Finance is overhauling the 

present taxation system, both national and local. When 
out of office the Minister held the views that a general 
property tax should be created as a supplement to income- 
tax, and that the national land and business taxes should 
be transferred to local governments, whose finance is 
mostly in  straitened circumstance. This necessarily 
means an increase in taxation. An immense amount of 
tact and labour is required in making such arrangements 
‘‘ without increased taxation,’’ which is the avowed pur- 
pose of the Commission. 
Another Government measure 
reorganisation of banking institutions. A Banking Com- 
mission was not appointed as had been reported. 

Treasury officials have, however, been entrusted with the 

task of inquiring into every aspect of the banking reform, 

including the Bank of Japan, hypothec banks, and com- 
mercial banks. The suggested reform is said to be 
centred on the remodelling of the Bank of Japan and other 
banks of issue, reorganisation of colonial banks, and the 
adoption of a proportional reserve system. It has been 
suggested by expert opinion that the power of note issue 
of certain banks would be better centralised in the Bank 
of Japan. A Bill drafted on the general line of this sug- 


is the much-talked-of 
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gestion is expected to be introduced in the next session 
of the Diet. Meanwhile, the authorities pursue the policy 
of encouraging the amalgamation of small local banks as 
a means of strengthening their resources. The bulletin 
published by the Department of Finance shows that 32 
banks, with the aggregate capital of 33,831,000 yen, have 
been re-established or merged into others since January, 
thus reducing the number of commercial banks to 1,754, 
as against 1,775 at the end of 1924. 

** Parties of exploiters to be named by the Japanese 
Government ’’ under the new Russo-Japanese agreement 
have not yet been announced. The parties to which a 
concession in the oilfields in Northern Saghalien is to be 
granted have already been formed on the basis of 
Hokushinkai, a body who were exploiting the mineral 
resources in the island during the period of occupation, 
and are waiting the official nomination. The formation 
of the other parties for the right to exploit the coal mines 
is also under way. But as there is much doubt about 
the commercial success of the undertaking, business 
interests rather hesitate to embark on the venture 
without some official guarantee. The Government intends 
to name the two combines for both concessions at the 
same time. Hence the delayed announcement. 

On April 14th the Bank of Japan’s official minimum 
rate was lowered to 7.3 per cent. from 8 per cent., at 
which it had stood since November 19, 1919. Though the 
step was condemned as premature by a few leading 
bankers, it was generally welcomed. I shall not attempt 
to determine how far the change in the Bank rate has 
been responsible for the subsequent course of events. 
There has, however, been a steady rise in the stock and 
securities markets, particularly in respect of ‘‘ speculative 
favourites,’’ while in many of the commodity markets 
rallies have been feeble and short-lived, developing a 
weak downward tendency. For April the Bank of Japan’s 
Index number of wholesale prices recorded a drop of 1.28 
per cent. as compared with the previous month, lowering 
the total to 266.86. Most groups participated in the 
decline, while the group of cereals alone showed increase. 





ARGENTINA. — THE GOLD QUESTION — THE 
PLOATING DEBT—-LOAN IN NEW YORK — 
PROVINCIAL FUNDS—CROPS AND MARKETS. 


(FROM OUR CORRESPONDENT. ) 


Buenos AIRES, May 23. 

PRESIDENT ALVEAR’S inaugural address at the opening of 
Congress on May 15 was more diplomatic than informa- 
tive. A lengthy compilation, retrospective as regards its 
main clauses, and embodying the reports of the several 
ministries, it leaves matters more or less where they 
were—namely, dependent on the results of Congressional 
discussion, especially where the national finances are in 
question. Of much more practical importance are the 
recent declarations made by the Minister of Finance in 
connection with Argentina’s relation to the gold standard. 
Three days after the news that Great Britain intended to 
return to gold, a Government decree appeared, wherein 
it was stated that export of the metal would be permitted 
after June roth, but that this permission only applied to 
the gold in the banks and in the hands of private indi- 
viduals, the closure of the Conversion Office being still 
maintained. As to all intents and purposes the only 
banks holding a stock of gold are the Banco de la Nacién 
and the Banco de la Provincia, these institutions having 
at present close on $20,c00,000 between them, the effect 
of the decree is more apparent than real as far as the 
market is concerned. Quotations for the Argentine dollar 
did move upwards, however, and they have not come 
down again, despite the widely-spread statement that 
Loncon sales of sterling were largely due to a mistaken 
conception of the extent of the decree. That, at any rate, 
is the official explanation of the comments in the London 
Press which were cabled out here, but everything seems 
to point to the fact that London’s attitude is rather in the 
nature of an intelligent anticipation, every day bringing 
way arguments to reinforce the views of those who hold 
rosa — of ae Office is both illogical and 
Sail the sate - 1 exchange moving rapidly towards 
, y danger that one can see lies in the possi- 
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bility of Argentine gold being extracted and sold 
market price as bullion, a danger which in the 
Argentina’s relations with Great Britain and the 


at its 
Case of 


Unite 
States can easily be mitigated, by special legialadan 
needs be. Incidentally, an interesting complication has 
been caused by the decision of the Supreme Court to the 
effect that the prohikition to export gold no longer carries 


legal weight; the reasons on which the emergency Jevic. 
lation is based—namely, the continuance of a state of 
war—having already disappeared. If this decision jg 
acted upon, such action will anticipate the arbitrary date 
of June 1oth chosen by the Minister of Finance, but, as 
has been said before, inasmuch as the gold available for 
export at the present time is in the hands of the two 
official banks, one hardly expects them to move counter to 
the express wishes of the executive power. 


Meanwhile, quite apart from the appreciation of her 
currency, Argentina’s financial outlook is rapidly lighten- 
ing. And, provided Congress can be brought to 
take its duty seriously by discussing and deciding upon 
the various financiai measures drafted by the Govern- 
ment, the close of the present session should see Argen- 
tina’s short-date irdebtedness in much better shape than 
it is to-day. On April 30, 1925, according to the memorial 
of the Minister of Finance, the total amount of the float- 
ing debt, including $164,450,000 paper on account of the 
State railways, was $676,000,000 paper, in round 
figures. The Ministry claims to have reduced indebted- 
ness during the twelve months by some 85 million dollars 
paper, while the financial year which ends on March 31st 
is officially declared to have been closed with a_ small 
surplus. This statement has been traversed by the Argen- 
tine Press, but it may be allowed to pass, with the obser- 
vation that the question is one which turns on official 
accountancy, and does not detract from the fact that the 
general state of the Treasury is distinctly better 
than it has been for avery long time. Further- 
more, of the Government proposal—under which the 
$330,000,000 paper in Treasury bills discounted by 
banks and private institutions, and thereafter 
rediscounted with the Banco de la Nacidén, will be re- 
placed by Government bonds—can be carried into effect, 
the relief to the local money market should prove both im- 
mediate and permanent. For these transactions, as. has 
been explained on previous occasions, have in reality be- 
come merely a means whereby the Executive Power was 
able to pledge its credit with the Banco de la Nacion for 
sums far in excess of the limits fixed by the bank s charter, 
the letter of which it has adhered to while driving a coach 
and four through the spirit of that document. _ om 
one anticipate any difficulty as regards the placing © — 
bonds, assuming Congress to have passed the. veces | 
legislation. Moreover, at the moment of writing 1 has 
officially announced that a long-term loan—33 years 
has been definitely arranged with the house otf some 
for an amount of $45,000,000 United States, under the 
authority already conferred by laws No. 11,200 and 
11,207. Interest will be at the rate of 6 per cent. - 
annum, with 1 per cent. cumulative amortisation, and t ; 
issue price is said to be 92. Over and above this amoun 
there is under consideration an offer made py the _! 
financial group to take up the loan of $10,000,000 ee 
due on June 16th, on terms to be arranged, while of the 
$45,000,000 U.S., $20,000,000 U.S. will be maecene > 
the repayment of the short-date New York loan, - a 
has been periodically renewed, and which next falls - 
on August 25th. In a word, Dr. Molina is gradually . 
filling his promise to consolidate a large proportion 0 
Argentina’s floating debt, and, provided that ene 
will but shake off its inertia, and second the well-directe 
efforts of the Executive Power, Argentina should soon be 
in a fair way to arrange her annual finances and Budget 
estimates without having the constant pre-cocupal 
caused by the existence of innumerable obligations pra 
ing due at frequent and irregular periods throughout a 
whole of the financial year. While dealing with — 
ject of loans, brief mention must be made of the nove’ 4 ne 
not altogether satisfactory departure made by the ae 
of Cdérdoba, which has accepted a loan of $5,943,000 * ae 
carrying interest at 7 per cent. per annum, and 3 es 
cent. per annum amortisation, chargeable half-vearly, W! : 
liberty on thepart of the Province to increase the amortisa 
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tion fund should it see fit to do so. The total amount of 
the loan has been taken by the First National Corporation, 
Boston; Kissel Kinnicutt and Co., New York; and Harris 
Forbes and Co., New York, at a price to the Province 
of Cordoba of 87 per cent. Granted that at the present 
moment the provincial finances are decidedly satisfactory, 
the fact that this money is to be spent on unproductive 
public works, principally buildings, parks, and other im- 
provements in the city of Cérdoba, is not altogether re- 
assuring, especially as it is feared that it will be but the 
forerunner of further attempts on the part of the Argentine 

rovinces to obtain money abroad. It must not be for- 
gotten that the National Government has again and again 
drawn the attention of the financial world to the fact that 
it neither can nor will assume any responsibility for the 
commitments of the Federal provinces, and the case of 
Corrientes will doubtless be fresh in the minds of those 
who follow the financial records of Argentina. 

There is no change to record in the position of the 
Buenos Aires money market, lists of commercial bills for 
di,count being done at 6} per cent. to 7} per cent. per 
annum, with 8 per cent. still the nominal figure for single 
name advances. There is, however, no feeling of 
stringency to be observed, and the prices of all national 
bonds remain remarkably high; while the bank returns 
at the end of April, though marked by a slight falling off 
in deposits and advances, show very much stronger cash 
reserves. The position of Argentina’s cereal exports con- 
tinues to be exceedingly puzzling even to those in the 
trade, shipment of wheat having fallen so low that for the 
week ending May 23rd scarce 6,coo tons were exported. 
Yet on a conservative estimate there are at least 1,000,000 
tons to be disposed of, and some 800,000 tons of linseed, 
figures which make it very probable that a collapse in 
prices will occur before long. At the moment of writing 
wheat is $15.15 paper per 100 kilos for June, while linseed 
is $21. Latest estimates of the maize crop have still 
further reduced the estimated exportable surplus, which 
it is now thought will barely reach two and a-half million 
tons. 

The freight market is a shade better on the month, 
the parcel rate for grain being up to 12s, while several 
charters San Lorenzo/United Kingdom/Continent, mid- 
June cancelling, have been booked at from 17s to 18s, 
with 16s 6d Bahia Blanca to United Kingdom/Continent. 
There is still a very large amount of unfixed tonnage in 
the Buenos Aires roads and at up-river ports, notwith- 
standing that several vessels have left during the month 
in ballast. Should maize come forward freely, there is, 
however, reason to hope that the latter half of June will 
see a marked improvement in quotations. 








Letters to the Editor, 


POPULATION OF AUSTRALIA. 


: TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am glad that Dr Shann has written to correct the 
misstatement in my article in the Economist of March a2ist, 
viz., that there is hardly any natural increase in the Australian 
population. A birth rate of 23.8 per thousand and a death rate 
of 9.9 per thousand leaves a natural surplus of 13.9 per thou- 
sand, which is very high indeed. Curious as it may seem, the 
existence of this surplus does not, however, disprove my con- 
‘ntion that we are now approaching a period of more or less 
stationary population, even in Australia. As Dr Shann points 
out in his letter, while the birth rate of Australia is almost as 
‘ow as that of England, the death rate is far lower—9.9 per 
thousand, as against 11.7 per thousand in England. But why is 
the death rate so low in Australia? An analysis of the figures 
will show, I think, that the advantageous rate of Australia 
's not so much due to low mortality as to the composition of 
different ages in the population, Australia being a colonial 
‘ountry with a relatively large number of young persons. The 
excellent Australian year-book gives the so-called ‘‘ mortality 
index ”’ worked out on the basis of the Swedish population as 
“ascertained at the census of 1890, and that index shows a 
figure of 11.95 per thousand for the year 1923, or a rate almost 
two units higher than the crude death rate. If the Australian 
population becomes more “ normal,” the death rate will auto- 
matically rise without any increase in mortality. Now, the 
year-book, in another connection, lays stress on the increasing 
similarity of the composition of the Australian population to 


that of older countries, and there is every reason to believe 
that this rapprochement will continue. By this process the 
natural increase will be gradually reduced. On the other 
hand, it is rather astonishing that, in spite of the large number 
of young persons in Australia, the birth rate is scarcely higher 
than that of England, and shows a marked tendency down- 
wards, the rate registered in 1923 being the lowest in the 
history of the country, with the single exception of the ab- 
normal year IgI9. 

In view of the tendencies referred to above, we may be per- 
mitted, when looking into the future, to anticipate” develop- 
ment in the direction of a decline in the growth of the Aus- 
tralian population.—Yours very truly, 

Your SpectaL CORRESPMNDENT. 

Geneva, June 17th, 1925. 








Books and Publications. 


THE CHAMBER OF SHIPPING. 


THE annual report for 1924-25 of the Chamber of Ship- 
ping of the United Kingdom was dealt with in the Econo- 
mist of February 21st. In the volume now _ issued*, 
however, are not only this report, but also the valuable 
series of statistical tables and diagrams usually included 
in this annual publication, together with a record of the 
proceedings at the meeting at which the report was pre- 
sented. The tables and diagrams cover tonnage, ship- 
ping movements, imports, and exports (with separate 
particulars relating to coal and oil), freights and other 
matters. Shipping, as the President remarked in rightly 
insisting on the necessity of an open sea and open ports, is 
essentially international. The Chamber of Shipping was 
the prime mover in establishing the International Shipping 
Conference, which held its second meeting last year in 
London, and the Chamber co-operates also with merchants 
through the International Chamber of Commerce, and 
with other organisations world-wide in their interests. 
Many of its problems, like flag discrimination and double 
taxation, raise issues between nations. At the annual 
meeting, However, the needs of economy and efficiency 
were mainly dwelt upon in their national aspect. Higher 
standards of living are good when we can afford them. 
Inflated expenditure in Government departments must be 
checked. ‘Taxation must not be excessive. The facilities 
of our ports must be developed—at reduced cost, if pos- 
sible. Tug-owners, trimmers, transport workers, and 
pilots must reduce their charges to shipowners. Points 
such as these were emphasised by the shipowners. Here 
they are on record for reference, with, at the end of the 
volume, the report of the Shipowners’ Parliamentary Com- 
mittee, the body which keeps a vigilant eye on legisla- 
tive proposals. Under a Labour Government, this re- 
port remarks, an excessive number of bills affecting ship- 
ping called for watchfulness. Similar conditions may per- 
haps be regarded as still obtaining under a Government 
which, by developing its protective policy, threatens to 
reduce the volume of oversea trade. 

* ‘Chamber of Shipping of the United Kingdom.’ Annual 
Report, 1924-25. (London) Witherby and Co. 








THE RAILWAY CENTENARY. 


SEPTEMBER 27, 1825, is a memorable date in the world’s 
economic history, marking the opening of the first rail- 
way built by public subscription, available to all and 
sundry, employing steam locomotive power, and pro- 
viding for the conveyance of passengers on payment of 
fares. The session of the International Railway Con- 
gress which begins on Monday next thus possesses a 
centenary interest, and has been heralded by a special 
issue of the Railway Gazette,* which gives an extremely 
valuable survey of British railway development. The text 
is printed in parall2l columns of English and French, and 
numerous illustrations are included, a series of photo- 
graphs illustrating the story of the Stockton and Dar- 
lington Railway being particularly striking. Future 
historians may regard it as significant that the centenary 
year of the railways should coincide with one of the 
most remarkable achievements of the railway’s twentieth- 
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century rival—the motor car, with its internal combus- 
tion engine. An expedition using eight caterpillar cars 
has crossed the African continent from West to East, 
traversing regions of equatorial forest which a few years 
ago would have been considered an insuperable barrier 
to the progress of any mechanically driven vehicle. This 
achievement seems to suggest possibilities for the future 
development of the motor as an invaluable ally of rail- 
way transport in regions where the latter can scarcely be 
expected to penetrate. 





VIENNA IN 1924.* 


Tue year 1925, by general agreement, has so far been a 
rather better year for Vienna than 1924. But the useful 
year-book prepared by the Viennese Kammer fiir Arbeiter 
und Angestellte* sets out some leading facts which, in its 
view, suggest a doubt as to whether there is real recovery. 
The root trouble is that Austria to-day is a predominantly 
agricultural country, with a population of between 
6 and 7 million persons. Of these nearly 2 millions 
are concentrated in Vienna, a lovely decorative head alto- 
gether too big for the diminished body which has to 
support it. Only two other towns in the republic have 
over 100,000 inhabitants—Graz and Linz. The “ self- 
supporting ’’ policy of the new states aggravates the diffi- 
culties created by the Peace Treaty; and Vienna and Aus- 
tiia are paying the price in unemployment, business un- 
certainty, and recurring credit crises. 1924 was a year 
of crisis. The speculative boom of 1923 culminated in 
an outburst of gambling on the franc in the first half of 
1924, and collapsed in a manner that threatened financial 
disaster. Banking itself, and the metallurgical and cloth- 
ing industries were exceedingly hard hit ; but the chemical, 
paper and textile trades maintained themselves. Unemploy- 
ment figures, however, show how severe was the blow; 
the total, which in July, 1924, had fallen from 980,000 in 
January to 63,500, rose by the end of the year to over 
115,500, and in the spring of 1925 to even higher figures. 
At the same time, wheat prices rose to such an extent 
throughout the year as to catch up and pass the general 
price level which previously had created the ‘‘ scissors ”’ 
problem familiar in Russia—t.e., a rise in the price of 
industrial goods which the farmer has to buy far in excess 
of the value, in their terms, of his products. Wheat sold 
in Vienna in January, 1924, at 3,206 kr the kilo, stood by 
December at 4,867. Real wages remain, on an average, 
below the pre-war level, despite the efforts of the trade 
unions. In a few cases actual increases have been won, 
but in the metallurgical trades, textiles, and chemicals 
wages have not caught up with the movement of the cost 
of living. The rise in prices, according to the year-book, 
is not due in any marked degree to inflation; its cause is 
to be found in the movement of world prices and in the 
exceedingly high level of the rate of interest ruling in 
Vienna. Such, in outline, is the picture as seen at close 
quarters which the experts appointed by the League of 
Nations have been set to study and appraise. 





W&AT TOWN COUNCILS CAN DO.} 


Few people, except those who have had direct municipal 
experience, have any clear notion of the wide and various 
powers that-can be exercised by town councils, though 
the very different levels reached in municipal amenity by 
different places in the country suggest them. Major 
Attlee and Mr Robson have performed a most useful 
service in compiling the little book which they have called 
‘* The Town Councillor,”’ in which the responsibilities and 
possibilities of local government are set out and arranged 
in such a manner as to give the student or candidate an 
admirably clear guide as to the work. Fortunately, more- 
over, this is much more than a mere analysis of functions ; 
it is written by people who have had direct experience and 
understand how unmeaning a mere lay-out of regulations 
and precepts can be. Incidentally, their work suggests 
how much can be achieved by ‘“ working the machine ”’ 
and using, intelligently, the powers which the Town 
mr adndaee ns oe Jahrbuch, 1924. 
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Council actually possesses. In a final chapter on th 
‘civic spirit’? they suggest that, while far from nati 
fied with the illogical and anomalous limitations placed 
upon many departments of local authorities’ activity, ang 
anxious for devolution in this sense, the greatest need ‘i 
for ‘‘a re-creation of the kind of civic sense which invested 
some of our older cities with a very special sort of glory 
in Tudor times.’’ As a way to this, they urge a createy 
attention to cultural activity. The councillor, above all 
has ‘‘a responsibility for keeping alive, despite the intri- 
cate day-to-day business of the council, the thin flicker of 
the civic spirit.’’ 





BOOKS RECEIVED. 

Brazil After a Century of Independence. By Herman G 
James. (London) Macmillan and Co. 17s net. 
Speculations in Economics. By Ian Barry. 
Williams and Norgate. 7s 6d net. 

The Genoa Resolutions and the Currency Reform in 
Poland. By Feliks Mtynaiski. (Warsaw) Bank 
Polski. 

New South Wales Statistical Register. Part IV. Public 
Finance. 1923-1924. (Sydney) A. J. Kent. 

Railway Gazette, Centenary Number. June 22, 
(London) 33 Tothill street, S.W. 1. 2s net. 

Commerce and Business. By Professor D. B. Copland. 
(Melbourne) Macmillan and Co., in association with 
Melbourne University Press, 1s 6d net. 

Atkin’s Manual, 1925. (London) G. D. Atkin and Co. 

International Labour Review. June, 1925. (London) 
George Allen and Unwin, Limited. 2s 6d net. 


Swiss Reinsurance Co. (Zurich) Swiss Reinsurance Co. 


(London) 


1925. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2:— 

Mines Department. Statistical Summary of Output, Costs 
of Production, Proceeds and Profits of the Coal-min- 
ing Industry for Quarter ended March 31, 1925. 
Cmd. 2,431. 1d net. 

Treaty Between the United Kingdom and Italy Regu 
lating Certain Questions Concerning the Boundaries 
of their Respective Territories in East Africa. July, 
1924. Cmd. 2,427. Is net. 

Bermuda, Report for 1923. 6d net. 

Report on an Investigation into the Personal Circum- 
stances and Industrial History of 10,903 Claimants to 
Unemployed Benefit, November 1924. 4s net. 

Guide to the Exhibit of the Ministry of Health, British 
Empire Exhibition, 1925. 3d. 

Papers respecting the Proposals of a Pact of Security made 


by the German Government on February 9, 1925- 


Cmd. 2435. 1s net. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | Account, 
June 24. June 25. 


Srock Exchange business has been proceeding on humdrum 
lines. With the close approach of the end of the half-year 
there have come the usual seasonal apprehensions in regen? 
money becoming tighter, while in the more speculative _ 
partments the rubber boom suffered a check in Ee ee ee 
a setback in the price of the raw produce. Amongst mn! 4 
shares, the declaration of June dividends from the princip® 
producing companies, involving as it does reductions . — 
instances, failed to revive interest of the practical ae ie 
good many people have preferred Ascot to the ay. nds 
revolution in China cast a temporary damper over 0° hat 
stocks and shares that are in any way connected with Uk 
country. , a 
The War Loan is dull around 993, and Conversion 52 P 
cent. stock fell sharply on liquidation of fairly er toga 
blocks. ‘Three of the latest issues—New South Wales,“ 
Zealand, and L.C.C.—all stand at a discount of over @ pol” 
The offer by the Great Western Railway of £;6,000,000 5 P 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - - ~- £15,592,372 
RESERVE FUND - - ~-_ £8,250,000 
DEPOSITS (sist Dec.. 194) -  - £301,026,825 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C.3. 











cent. preference stock at 95 made an indirect contribution to 
the depression prevailing amongst gilt-edged issues. 

Chinese Government bonds went flat, and although there 
have been several rallies, the tendency throughout the week 
was to let prices slide, lest there should be any pressure to sell 
on behalf of holders rendered nervous by the gravity of the 
outlook. Japanese are steady, and Peruvian Corporations 
spurted ; a little speculative buying has been based on the hope 
that the recent damage caused to the company’s railway line 
will tuen out to be less expensive that at first seemed probable. 
German bonds have had material rises, the buying, according 
to Stock Exchange authorities, coming from people closely 
connected with the German Government. The French group 
is dull. 

Home railway stocks make a very much better showing 
than they have done of late. The speech of Viscount Churchill 
at the Great Western meeting on Monday infused a fresh 
breath of hopefulness into the market, although his Lordship’s 
optimism concerning the outlook for the coal trade was very 
cautious. It had the effect, however, of causing material im- 
provement in Great Western ordinary stock, London, Midland 
and Scottish, and several others in this department, though in 
Undergrounds there is not much change on the week. Argen- 
tine Raiiways have been heavy on balance. Mexican rails are 
unalfected by the issue of a report which will be read with 
mixed feelings. United of Havana continues strong, though 
the price is not quite at the top. Nitrates are uninteresting. 

Rubber shares suffered a check, as noted above, in conse- 
quence of a reaction in the price of the raw material. The 
decline served to restrain the exuberance of prospective pur- 
chasers of rubber shares, and to bring about profit-taking. 
Tea shares are heavy. The declaration of several good divi- 
dends this week failed to quicken the buyer’s pulse. The oil 
market, after an exhibition of mild strength, turned ‘back. In 
the banking market a new introduction is the £71 share, issued 
at £2, of the Midland Bank, the price of which started off 
at 32s 6d premium. <A good deal of business has been passing 
in these. Hong Kong Banks rallied after a sharp fall due to 
the Chinese news, which also affected Pekin Syndicates, 
British American Tobacco, and other shares in companies 
trading with China. Amongst insurance shares, Consolidated, 
after their drop on the issue of the report, rallied as holders 
sought to average at the lower prices. In the heavier insurance 
shares no particular feature has developed. The shipping 
group is very quiet. Courtaulds stand out as the main feature 
of the week in the industrial market, the price undergoing 
another sensational rise upon the circulation of vague rumours 
as to the abounding prosperity of the company. This 
encouraged buying of Grouts. ‘Textiles, otherwise, have been 
somewhat neglected. 

Che depression in British American Tobacco, already re- 
ferred to, had an indirect effect upon the exuberance of other 
members of the tobacco group, although Carreras have 
advanced. Newspaper shares are a trifle dull. Allied Northern 
debenture, the market in which has just started, stands about 
‘Premium. Illumination shares are lifeless. Lyons, after a 
rise to 5; upon the announcement of a bonus issue of shares, 
lost the fraction. The stores shares are inclined to be easier, 
and in the brewery market the permission to deal in new Dis- 
tillers shares led to an easing off from the top price reached. 
Breweries remain very firm. In the wireless, Marconis are a 
shade harder. : 

Amongst South Africans, the New Modderfontein company 
“™s Increased its dividend for the current half-year, but other 
changes, where these have occurred, are mostly small reduc- 
tions. The Kaffir Circus would have been very quiet had it 
not deen for animated dealings which sprang up in West Rand 
Consols and in General Minings, both of which shares rose 
in consequence of the favourable developments reported on the 
Property of the former company, in which the latter holds a 
~vvstantial interest. Chartered have also been a good market, 
“i one of their brisk recoveries. Othe: Rhodesians are 
_ and uninteresting. The various tin groups hold no items 
i feature. Burma Corporations enjoyed a jump on 

 Geciaration of the same dividend as that of last time, in 
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spite of the fire which occurred a couple of months ago. 
Copper and tin shares have been moving within extremely 
narrow limits, and other mining descriptions aroused no fresh 
interest amongst the public. 


NEW ISSUES. 
The new issues of the week and the current year have been as 
follows :— 


Further 
First Lia- 
egeeee nar a 


eo §=—- os.-« 94“TSI,ES1 oe 6-60 “Se 


Nominal Cash Sub- 
— —_- 
Amount previously recorded...... 
ISSUES OF THE WEEK— 
a 
NaTIONAL Savincs CERTIFICATES. 
Net Receipts inro THe Excuequer Week ENDED JUNE 13, 1925. 











z 
April 1, 1925, to June 13, 1925, £1,000,000 ...... 50,000 .. 50,000 
aah carla chet iiallibenen citable teins s.sasde tases ahi . 
To the Public— £ £ é & 
Dunlop Rubber Co., Ltd. 
£5,000,000 54% Ist Mort. Deb. 
Stk., red. at 103, 1928-1954, 
iss. at 974%. ( ess £4,200,000 
- ll on of existing 
ns in ndon)..... .. . 800,000 780,000 ; | 
Do ame — Shares, 68 8d, ee = 
ME OED cs esctncccctscess 1,250,000 1,875, -. 1,875, we ee 
The Stockholders’ Investment — _— aa 
| apron amas Shares of oii 
a ere , 600,000 3, 
Waller’s Bradford Brewery, - — 
oy 7a% Cum.Pref. Shares 
° MEME v0.4 ca ccccngntens 400,000 400,000 40,000 360,000 
Clondalkin Tine and Board - 
Mils, 50,000 Ord. Shares, 
ID how «6865? ic 0b devas ,000 50,000 .. 6,250 43,750 
Do 50,000 7 % Cum. Pref., £1, 
SN at eine onda veccectaete 50, 50,000 .. 6,250 43,750 
Total offered to the public........ oe 3,755,000 .. 2, ue 
To Shareholders— . ” — — 
Midland Counties Electric 
Supply, 250,000 Ord. £1, at 
ie dn0snb snes --+- 250,000 281,250 .. 125,000 156,250 
Do 250,000 6% Cum. Pref., £1, 
Cri xk dike US co eenanains 250,000 250,000 31,250 218,750 
Second Scottish National Trust, 
50,000 Shares, £10, atpar .. 500,000 500,000 .. 25,000 475,000 
Columbia Grapho hone, 100,000 
Shares, £1, at £110s........ 100,000 150,000 75,000 75,000 
Callender’s Cable and Construc- 
tion, 100,000 Shares, £1, at 
SE Ain non ansecias .--- 100,000 .. 250,000 .. 50,000 200,000 
Pegoh, 117,000 Shs.,£l,at£112s6d 117,000 .. 190,125 .. 190,125 a 
Merlimau Rubber Estates, 
1,144,265 Shares, 2s, at3s 3d.. 114,426 185,939 .. 185,939 











Total offered to shareholders .... 1,807,314 .. 682,314 .. 1,125,000 
Total offered for subscription e date Total offered for subscription for om 






in— year— 
Beis vccccccvcccccsvcossce SABRES [ BEE secscctcccccss essees 209,326,100 
BODE. cvvccecvccedccoccéoqeess GRPCTT | BED scceccccs stvnctenes + 271,393,173 
1923. ocecieeneeeeseeta DOE. tt etpeasiedsoerabnnen - 573,675,650 
1922. ececscesccess 442,942,184 1921 388,978,203 
1921 coccecceceses 118,304,913 





190...cccccoccccccsccocecee 227,151,824 
Union Cold Storage Company, Limited.—Authorised 


capital £512,000,000, of which £ 8,780,000 has been issued. 
There is also outstanding £,816,231 of 4} per cent. first mort- 
gage debenture stock. This is an issue at par of 3,220,000 
6 per cent. cumulative preference shares of £1 each. Together 
with the £/4,780,000 6 per cent. preference shares already 
issued, they will rank in priority to all other classes of capita! 
at present outstanding. The company was established in 1897, 
and owns cold stores and freezing works and a large fleet of 
refrigerated vessels, as well as a system of motor transport. 
In recent years it has also acquired a number of retail shops 
and depots. The profits, after providing for depreciation, re- 
serves, directors’ fees, &c., have risen from £379,453 in 1920 to 
£586,579 in 1923, and it is stated that the profits for 1924 ** will 
show a profit, after providing for depreciation, of over 
£700,000." The dividend on the 6 per cent. preference shares, 
including the present issue, requires £/480,000. The ordinary 
dividend has been maintained at 10 per cent. since 1904. The 
net assets are stated to amount to alate without taking 
into account the depreciation reserve, which aggregates 
£2,570,016, out of which £729,868 of debenture stock had 
been redeemed. Other reserves amount to £200,000. Nothing 
is allowed in the company’s accounts for goodwill, Under a 
trust deed the company sets aside each year certain sums to 
a depreciation reserve, out of which the £60,000 required for 
redemption of debentures is provided. The underwriting com- 
mission is 33 per cent. The shares appear to be a sound 
industrial investment, but the top-heavy nature of the prefer- 
ence capital should not be overlooked. The prospectus is 
nctable for its clearness. 


The Dunlop Rubber Co., Limited. — Authorised share 
capital £/20,000,000, of which £.9,387,988 has been issued 
The authorised and issued loan capital is £,6,000,000. 
This is an issue of £5,000,000 5} per cent. first mortgage 
debenture stock at 97}. This issue follows the scheme of capi 
tal re-arrangement outlined in the Economist for June 6, 1925 
(page 1,131). As already mentioned, the company has >ut- 
standing £(6,000,000 8 per cent. first mortgage debenture stock, 
one-half of which was issued in this country, and the balance 
of £ 3,000,000 has been deposited with the trustees for the 
bondholders of the Dunlop Tyre and Rubber Corporation of 
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America as security, and in support of the company’s guarantee 
of £ 1,000,000 and $11,000,000 7 per cent. guaranteed Londs 
issued by the American Dunlop company. [he company in- 
tends to repay the existing debenture stock issue Ly means of 
the present issue, and by the issue of 3,750,000 crdinary shares 
of 6s 8d each at 10s per share. The stock now oilered is re- 
payable at 103, by means of a cumulative sinking fund, com- 
mencing in 1926, to be applied at any time in purchasing the 
stock on the market at or under 103, or in drawings to be 
made in December of each year, the first of which is to be 
made in 1928 and the last in 1954. The stock will be consti- 
tuted by a trust deed in favour of the trustees, containing a 
specific mortgage upon the freehold and leasehold lands, build- 
ings, fixed plant and machinery, and the shares, stock and 
debentures in subsidiary or allied companies owned by the 
company, and a floating charge upon the rest of the company’s 
undertaking, including 677,500 7 per cent. preference shares 
of £1 each in No. 2 D.R. cotton mills, which are excluded 
from the specific charge. Power will be reserved to the com- 
pany to redeem the debenture stock, or any part thereof, at 
any time after January 1, 1935, at 105 per cent. on six months’ 
notice given on any interest date. The trust deed will contain 
a covenant by the company that no mortgage or charge shall be 
created by any of the subsidiary companies upon their assets 
without the consent of the trustees. It might be reasonably 
said that under the control of Sir Eric Geddes and Sir George 
Beharrell the company has been again placed on the road to 
prosperity. Profits (before paying debenture charges) have 
improved from £922,210 for 10 months to June 30, 1922, to 
41,813,842 for 12 months to December 31, 1924. As the deben- 
ture service will require but £275,000 annually, interest is 
fairly well covered. Surplus assets available as security for 
capital are given as 417,821,569. It should be observed, how- 
ever, that property and plant only contribute 42,326,433 to this 
total. Investments, including advances to other companies, 
comprise £/8,080,375. Those concerned are to be congratulated 
upon the clarity of the prospectus, and it is hoped that the 
issue will be specially supported by those who already have 
interests in the undertaking. 


Great Western Railway Company.—This is an issue to 
stockholders of the company of £6,000,000 of 5 per cent. 
redeemable preference stock at £95 per cent. The stock will 
rank pari passu with the existing consolidated preference 
stock, and is to be redeemed at par on June 30, 1950. It is 
a trustee security. 


The Stockholders’ Investment Trust, Limited.— 
Authorised capital 4,600,000, in shares of £10 each. This is 
an issue of all the capital at par. The company has been 
formed to conduct the usual business of an investment trust 
company, and it is stated that the amount which can be in- 
vested in any one security (with the exception of British 
Government securities) is limited to one-tenth of the company’s 
capital. Borrowed capital is limited to an amount equal to 
existing capital and reserves. Management expenses are also 
limited. Application for 40,000 shares will be made on the 
terms of the prospectus. The directors are experienced men, 
and there is no reason to think that the venture will not 
eventually prove successful. 


John Mowlem and Company, Limited.—Authorised 
capital £500,000, of which £30,000 of 43 per cent. cumulative 
preference shares of £100 each and £320,000 ordinary shares 
of £1 each have been issued. The company was incorporated 
in 1903; in 1908 it was converted into a private company, and 
at the beginning of the present month into a public under- 
taking. The original capital was £500,000, of which 
£350,000 has been issued. The concern was formed to 
acquire and take over the business of John Mowlem and Co., 
and to carry on business as building contractors. It is stated 
that the profits of the company for the last five years, after 
allowing for depreciation, &c., ‘‘ have been such as to enable 
the payment of a dividend of 7} per cent.’’ in addition to the 
fixed preference dividend. The reserve fund stands at 
£75,000, and, it is said, *‘ includes investments in British 
Government securities amounting to £70,000 at current prices.” 
The foregoing particulars are advertised in accordance with 
Stock Exchange regulations. It is to be regretted that fuller 
particulars of past results are not given. 


Rayon Manufacturing Company, Limited. — Share 
capital £330,000. This is an issue at par of 300,000 7} per 
cent. cumulative preference shares of £1 each and 300,000 
deferred ordinary shares of 1s each. The company has been 
formed to manufacture artificial silk yarns, and has acquired 
a freehold factory near Ashtead, in Surrey, which has been 
valued at £125,000. The properties were acquired in the first 
place for £50,000, and resold to the company for £975,000, 
payable as to £62,500 in cash and £12,500 in deferred 
ordinary shares. The issue has been underwritten for 4 per 
cent. and a fee of £3,500. The directors and technical ad- 
visers are men of excellent experience and reputation, but it 


— Occasionally happen that the ‘best-laid schemes of man go 
y. 


Diala Cotton Plantations, Limited. —Capital 
in £1 shares. This is an issue at par of 96s mae The 
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company has been formed to develop and cultivate fo 
growing an area of land in Iraq, extending to 108, ¥ Cotton. 
and will also acquire a substantial portion of the ane acres, 
of Eastern Irrigations, Limited. It is stated that ™ Capital 
operations were commenced on part of the property Poughing 
ear, so that a pioneer crop will be available this Sete this 
he shares in Eastern Irrigations, Limited, to be Be er 
par, are £50,000 shares of £1 each. Eastern [prj —e 
has a capital of £100,000, and has been formed to = 


concession from the Diala Cotton Plantations, to —ae 
under an obligation to undertake certain water stora “9 : 
irrigation work. The purchase consideration js | a) the ~tig . 
£25,000 in cash; (b) a percentage of 20 per cent. of the yaly 
of the crops obtained by the company from the Governmen 
lands placed at its disposal throughout the period of the con. 


cession and 4 per cent, of the value of crops obtained by the 
company from lands in private ownership; (c) an undertakin: 
to pay all expenses connected with the company’s formation, 
&c.; and (d) the subscription of the 50,000 shares of £1 each 
in Eastern Irrigations, Limited, mentioned above. The com. 
pany will also repay to the vendor concern the moneys ex. 
ended for selection, development, and cultivation,” from 

ovember 1, 1924, estimated not to exceed £1,200 per month, 
the benefit of which expenditure will be received by the com. 
pany. The shares now offered for subscription have beer 
underwritten for a commission of 3 per cent., with an over. 
riding commission of 1 per cent. The preliminary expenses are 
estimated at £24,200, exclusive of underwriting commission, 
A speculative proposition under good control. 


British Sugar Manufacturers, Limited.—Authorise; 
capital £)350,000, all of which is now being issued in shares of 
#1 each. There are no debentures or mortgages. The com 
pany has been formed to construct and operate a beet sugar 
factory at Wissington, in Norfolk, and will have the Gover. 
ment subsidy. It is stated that certain contracts have been 
arranged with growers of beet, and that the construction o 
the factory will be, completed in time to deal with this year’s 
crop. The freehold site covers 35 acres, and the purchase price 
is £40 per acre, payable, presumably, in cash, although this js 
nut specifically stated. The issue has been underwritten at a 
commission of 3} per cent., together with an overriding com. 
mission of 1} per cent. The story of sugar beet in these islands 
does not provide suitable propaganda for encouraging invest- 
ment in the industry. 


Wolverhampton Gas Company. — Authorised capital 
£:368.440, of which £256,688, including £23,538 of premiums, 
has been issued. The borrowing powers, amounting t 
£128,344, have been fully exercised. Tenders are invited for 
£50,000 of 6 per cent. irredeemable preference stock, the mini- 
mum price of issue being par. The company was established 
in 1820, and its output has risen from 710 million cubic feet in 
1913 to 1,005 million cubic feet last year. The profits last year 
were £531,505, and loan interest absorbed £6,340, leaving 
£525,225 available for the preference dividend, which, including 
the present issue, requires £5,969. The sum carried forwart 
was {£,60,501 and the reserves total £57,877. The capital now 
being issued is required to repay amounts overspent on capita 
account. The issue is well covered. 


Cambridge University and Town Gas Light Company. 
—Authorised capital £300,000, of which, including 417,510 . 
account of premiums, £191,245 has been issued. In order © 
comply with Stock Exchange regulations, particulars are adver- 
tised of an issue of £100,000 of 5 per cent. perpetual debenture 
stock at £95 per cent. Out of the proceeds £64,750 oa 
gage debentures will be repaid, and the balance utilised in ¢3 
tensions, &c. 


Clondalkin Paper and Board Mills, Limited.—Capi? 
#100,000. This is an issue at par of 50,000 7 per = a, 
lative preference and 50,000 ordinary £1 shares. J a 4 
pany has been formed to acquire and carry on the = res 
paper and board manufactures formerly done by t a 
Paper Mills Company, Limited, from which it ee . 
property and plant. The properties have been pre-e 7 
%109,742. The purchase price is £50,000, to be — rcs 
cash. No particulars are given of the past results « sial o 
Paper Mills, which is in the hands of a receiver. been under 
40,000 preference and 20,000 ordinary shares have sifferent® 
written for a commission of 6} per cent. The oar: 
between the valuation and purchase price is notewo i 
what extent it indicates conditions in Ireland and ~ ast 
extent it reflects the position and prospects of a . edge 
undertaking must be left for those with a close sere oo 
industry in the Free State to determine. The shares 
lative, and have little or no attraction for us. q 


Rasa (Selangor) Rubber Estates, Limitet 
Share capital £80,000, in shares of 2s each, 550,000 mpliance 
have been issued. Particulars are advertised in ~ 
with Stock Exchange regulations. The eres on of 1,353 
porated in May, 1923, to acquire a rubber planta tanted wit 
acres in Selangor. Of this over 1,000 acres were Pl" ag hus 
rubber five years old, the great bulk of which, f is 7319 WS 
just come into bearing. e purchase price of £47: 
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RUSSIAN RAW MATERIALS 


TIMBER, FIBRE, FURS, METALS 
AND ORES, CRUDE DRUGS, 
PETROLEUM PRODUCTS, ETC. 


Turnover (June, 1920, to December, 1924), upwards 
of £48,000,000. 


Branches in MOSCOW, LENINGRAD, 
CONSTANTINOPLE, RIGA. 


AGENTS in U.S.A.: Amtorg Traéimg Corporation, 
136, Liberty Street, New York. 


T Cables: 
Intand yw oy ‘ 
Lendoa. out sti A.8.C. 
Nelegioass Edition. 
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LIMITED. 


PROSPERITY OF THE QUINQUENNIUM—CONTINUED GROWTH OF 


The 76th ordinary general meeting of the Gresham Life Assur- 
ance Society, Limited, was held, on Tuesday, the 16th instant, 
at the chief office of the society, 188-190, Fleet street, London, 
E.C., Sir Reginald Macleod, K.C.B. (the chairman) presiding. 

The general manager and secretary (Mr Alex. Lawson) having 
read the notice convening the meeting and the report of the 
auditors, . 

The Chairman said :—Gentlemen,—I assume that, following the 
usual practice, you will take the report and accounts as read. I pro- 
pose to deal in the briefest possible way with our report for 1924, 
since the time at our disposal will be better spent in commenting 
on ‘ne results achieved in the quinquennium ending with the close 
f jast year. 1924 was a good year; the total number of new 
policies issued was 4,138; the total amount of new insurances was 
£2,235,000, being an average per policy of £540; the premiums 
for mew assurances effected were over £100,000, and our total 
meome, at £1,194,000, exceeded the income of 1923 by £66,000; 
the ceath claims, while rather heavier in amount than the 
previous year, were only 76 per cent. of the expectation. The 
rate interest earned upon our funds materially improved, 
amounting, after deduction of income-tax, to £4 16s 8d per cent. 

[| now proceed to refer to the actuary’s report and valuation of 
the liabilities of the society at December 31, 1924. The life assur- 
ance and annuity fund stands at £6,263,g08, while the net liability 
under life assurance and annuity contracts amounts to 45,746,765, 
leaving a surplus at our disposal of £517,143. I wish first to 
consider the several bases on which these figures are founded 
before proceeding with the recommendations which are submitted 
by the actuary and accepted and approved by the directors 
the disposal of the resulting surplus. It will be seen that 
valuation on this occasion has been made upon a strict net 
premium basis, the result of which is that the whole of the 
‘**loading,” or difference between the net premium and the office 
premium actually receivable, is reserved for future expenses and 
profits. Further, a more stringent basis has been adopted in the 
valuation of the annuities in order to give effect to the increasing 
longevity of this class. The effect of these material additions to 
the actuarial reserves will be to increase the profit-earning power 
of the society, so that, in the absence of altogether unexpected 
contingencies, there appears every prospect that the improvement 
now shown in the rate of bonus will be maintained, if not in- 
creased, in the future. Moreover, provision has been made in 
advance for payment during the next five years, under death 
and endowment claims in the case of participating policies, of an 
interim bonus calculated upon the full scale which is to be em- 
ployed in the present distribution of profits. The rate of interest 
earned net—that is, after deduction of income-tax—has risen 
steadily during the five years—£4 5s, £4 ss 1d, £4 78, £4 9S, 
4.4 16s 8d—giving an average over the whole period of £4 8s 6d, 
as compared with £4 1s 10d in the previous quinquennium. 

[ need hardly assure you as to the constant and detailed care 
with which the investment of the society’s funds is examined and 
controlled by the board, and they regard the rate of £4 16s 8d 
secured in 1924 as eminently satisfactory. A word of caution is, 
however, necessary lest it be too readily assumed that so high a 


rate can be maintained. This must partly depend on conditions 
which no board can control. 


in 


ot 


for 
the 


On the occasion of our last quinquen- 
nial valuation, foreign currencies in the accounts and statistics 
were converted into sterling at the pre-war exchange rates, a final 
adjustment being made in the valuation balance-sheet to allow 
for the depreciation which then existed in many of the foreign 
currencies. In 1921, however, it having become evident that the 
possibility was very remote that the currencies in question would 
ever recover their original value, it was decided to adopt new 
standard exchange rates approximating to the market rates then 
current, and an adjustment of over three and a half million pounds 

the exact figure was £ 3,562,064—was made in the life assurance 
fund and in the assets. Finality, however, had not been reached. 
Several continental currencies continued to depreciate, so that, in 
order that the assets might be shown in the balance-sheet at 
December 31, 1924, at approximately their true sterling value, a 
further adjustment was necessary, the sum of £786,010 being de- 
ducted from the life assurance fund at the end of the year. Thus, 


during the quinguennium, no less than £4,348.074 has been written 
off the assets owing to currency depreciation. 





It need hardly be 


BUSIN Ess 


said that this does not represent loss to the 
assets were held to meet liabilities unde: 
currencies, and these liabilities had become 
the same as the During the niun 
which have been referred to in our a ret ie 
society has ceded, with the concurrence of the ( 
countries concerned, the whole of its business 
and Austria. 


ratio assets. 


reasons 


In these three countries the busi: 
commencement of the quinquennium amount 
for over £4,000,000 sums assured and £179,000 
come. These large portfolios had been built up aficr many 
hard and devoted work, and the expenditur 
thousands of pounds, and it is a matter of prof 
and regret that, as an immediate outcome of the war, 
necessary to abandon such important contributors to the 
world-wide business. The directors, however, wer nfident iz 
each case that the step taken was in the best inter 
society, and they have now no reason to regret 
While the combined effect of the currency deprec 
cessions has been considerably to reduce the figures |} ft 
society’s assets and liabilities, it is eminently satisfactory to fir 
that its profit-earning power, so far from berng 
materially increased; whfle the development of the business in t 
remaining fields of activity has so improved that the actual volum 


lation 
impaired, has 


of new sums assured and new premiums during 
nium exceeds that of the pre-war period, the 
particular having made a marked advance. 

I now refer to the allocation of the surplus, which, after pr 
vision for strengthening the valuation basis already referred t 
and after making ample provision for liabilities of every kind, 
stands at £517,143—a larger figure than has ever been reache 
in the society’s long career. ‘The board adopt the actuary’s recom 
mendation that a sum of £50,000 should be set aside to establish a 
staff pension fund. The pensions payable to the staff are habiltte 
of the society, met like salaries as a charge upon current Income 
but unlike salaries they are a charge in respect of services rendered 
in the past. They form an obligation or burden on the society, 
atid it is therefore expedient that a sum approximately equal to the 
capitalised value of the allowances should be set aside. Of the 
balance remaining, £5,594 is allocated to shareholders’ interest 1" 
the five ensuing years; £450,000 1S divided between policyholder 
and shareholders in the proportion of nine-tenths and one-tenth it 
accordance with the society’s laws and regulations, and a balance 
of £11,549 is carried forward. =a 

The sum available for bonus will provide a reversionary bonus 
of £1 ss per cet. per annum in the case of recently effected assut: 
ances, rising with the duration of the policy to £2 
case of those of longest duration. Thus, those 
tributed most to the society will receive the largest return. ; 
bonuses have been paid by other societies, but in making © 7 
parisons it has to be noted that our with-profit premrum Tae” 
this country are lower than those charged by almost any ee 
British company. I may refer, not without sympathy, = 
quest by a shareholder that the board would a 
equalisation of dividend, seeing that the shares on whicl bed 
15s is paid receive for each of the first four years Sona 
quennium 5 per cent., or 9d per share, while in te = = 
they receive, in addition to the god, a the Fa 
occasion of £2 5s. I must, however, point out that - “ 
is the result of profits actually made before distribution, ari 
that, however confident we may be that the five yeats period | 
begun will yield a handsome profit, it would be contrary t 
laws and regulations, as well as to sound finan 
profits in anticipation. The only way in which 
could be equalised would be to make an 
that, in our case, with our large foreign 
practicable. I have, moreover, reason to any shaft: 
system, with its large quinquennial distribution, 15 : » ma 7 eam 
holders not unwelcome, and I may also point out that “~ a 
holder who desires to distribute the expenditure of his ™ 
over the next five years has the remedy in his Ee 

The statement we now put before you is eminentty calculable 
wonderfully so, seeing that our society was exp sed to ei neriod 
uncertainties, difficulties, and anxieties of the P swat sl 
The work entailed upon our staff under the 1mm 
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| manager, Mr Lawson, has been exacting out of ail 

ry experience, involving frequent and anxious conferences 
ind other capital cities. Mr Lawson has been inde- 
ind our actuary, Mr Bearman, has largely participated 

rtant and critical negotiations. The staff as a whole are 
i to a cordial expression of appreciation, which I do not 
onvey to them on your behalf, as well as that of the 





nesitate tO ¢ é 
hoard 

rhe i Gresham, while glad te see home business increasing, 
regarding which the British branch managers are to be con- 
gratulated on last year’s efforts, recognises that it fulfils a wider 
mission in the assurance world than many of its friends and com- 
petitors Our managers and representatives in our leading 


verseas—France, Belgium, Holland, Spain, Greece, 


. ) h 
prancoes 


Egypt, India, South Africa, Argentina—have a hard task, grow 
ing harder every year, I think, in the face of increasing com 
petition, but we recognise their difficulties and appreciate their 
zeal, al » shall continue with their aid to discharge our mission 
abroad to the benefit, as we are convinced, both of our foreign 
assured and of our organisation as a whole. 

Ten years ago, seconding the resolution for the adoption of the 
report, in the darkest hour, when no dividend and no bonus was 
declared, I said: ‘* There was no business of anv sort that was 


a position to ive down bad times until good times 


came ag as a great insurance company firmly established and 
conservatively managed. I have no conceivable doubt that at 
the end of the war the Gresham would resume its prosperous 
career.”’ | think I may claim that that expectation has been fully 
realised, and, having also great confidence in our future pros- 


perity, I have pleasure in moving the adoption of the report and 


Mr Courtenay C. S. Fooks (deputy-chairman) seconded the reso- 


lution, which was carried unanimously without question or 








BRITISH EMPIRE TRUST COMPANY, LIMITED. 
CHAIRMAN’S REVIEW OF COMPANY'S INTERESTS, 


{he twenty-fourth ordinary general meeting of the shareholders 
{ the British Empire Trust Company, Limited, was held, on the 
isth inst., at the Abercorn Rooms, Great Eastern Hotel, Liverpool 
street, London, Mr J. Davidson (deputy-chairman and managing 
director) presiding. ene 
The secretary (Mr H. M. Cox) having read the notice convening 
the meeting and the report of the auditors, ; 
lhe Chairman, in moving the adoption of the report and 
accounts, said: In the absence of the chairman of the company 
(Mr R. M. Horne-Payne), I will, with your permission, have 
pleasure in reading his address. It is as follows :—‘‘ Year by year 
for the last five years, owing mainly to appreciation of investments, 
the surplus which we have carried forward has been largely in- 
creased. This year, as was not unexpected, we have had to face 
depreciation of investments and have also had to make provision 
for writing the market valuations of our dollar investments down 
to the rate of exchange current at April 3oth last—namely, 4.84}. 
As this rate is within two cents of par of exchange, such provision 
will not have to be repeated. As stated in the report, we are in 
‘he comfortable position of having met these contingencies and 
oreaed 00 agpdenehaedumeaantonmeasicepmamteeagemens 
> Cc J paying dividends for the present 
year of § per cent. on our preference shares, 8 per cent. on our 
employees’ shares, 5 per cent. on our preferred ordinary shares, 
and 7 per cent. on our deferred ordinary shares. I think you will 
agree that this is a satisfactory result of the year’s business, having 
regard to the circumstances I have referred to above. With the 
cadens = gold standard and the consequent stabilisation of 
é e of exchange, we are looking forward to a return 
‘o more active business conditions in London so far as Canadian 
mvestments are concerned. 
“T will now make a few remarks upon the more prominent 
ipanies with which wc are intimately connected. 


BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY. 


This company continues to show the most satisfactory pro- 
‘perity and progress. Its last completed year was a record in 
— department. Approximately passengers carried were 
,000,000, aS against 67,000,000 in the previous year. Electric 
power delivered was 216,000,000 kw.h., as compared with 
‘92,000,000 kw.h. in the previous year, and the number of con- 
sumers served increased from 76,900 to 80,700. Gas sold was 
®5,000,000 cubic feet, compared with 606,000,000 cubic feet in 
the previous year. During the present financial year commencing 
July, 1924, an increase in net earnings has been reported each 


a as compared with the corresponding month of the previous 
year, 5 


‘The year 1924 did not prove so favourable for the Canadian 
Western Lumber Company as the year 1923. This was not un- 
expected, as the latter year’s operations were unusually good. 
During 1924 the volume of lumber sold showed a substantial 
decrease, and for the first three months of 1925 sales showed a 
further heavy decrease, even as compared with the lower sales of 
1924, While prices realised were also substantially lower. Notwith- 
standing these adverse conditions, the « ympany was able in 1924 
to provide the current interest on its 5 per cent. first mortgage 
debenture stock and make a payment towards reduction of arrears 
ot the first mortgage debenture sinking fund. The cabled figures 
of lumber sold during April show an improvement of 2,442,276 feet 
as compared with April, 1924. How long the depression will 
continue it is impossible to say, but during the last few years 
without 


the company has improved its position and can face, 


serious anxiety, any reasonable period of adversity. 


WINNIPEG ELECTRIC COMPANY, 


**Last vear I informed you that the proposals of the Winnipeg 
Electric Railway Company to alter their 4) per cent. perpetual 
consolidated debenture stock to a 5 per cent. 30-vear refunding 
mortgage stock had been agreed to by the debenture holders, and 
would come into effect if the necessary confirmation was obtained 
from the shareholders of the company in Canada. This confirma- 
tion was obtained, and the proposals have been given effect to. 


} 


A dividend of 1 per cent.—the first since the end of 191§—was 
paid on the ordinary shares on February 1, 192s. 
‘‘The company also report that the general tone in business in 
Greater Winnipeg now appears to show a distinct tendency towards 
improvement, and that added commercial activity is apparent. 
‘* The Canadian Northern Prairie Lands Company is in a very 
strong position. Its assets at the end of 1924 amounted to 


$3,861,787, while its only liabilities other than the ordinary share : 


capital of $1,500,000 amounted to $77,503. 


‘Dividends at the rate of 10 per cent. have been regularly paid 
on the ordinary shares for the last five years, and the reserve 
fund stands at $1,500,000, an amount equal to the whole of the 
share capital. There is also a surplus of $784,254. 

CANADIAN WESTERN NATURAL GAS LIGHT HEAT AND POWER COMPANY. 

‘“ Development of the Canadian Western Natural Gas Light Heat 
and Power Company’s comparatively new gas field at Foremost 
continues to show satisfactory results. In July, 1924, well No. 4 
was completed with a capacity of 15,000,000 cubic feet of gas 
per day, thus bringing the company’s gas supplies at the Fore- 
most field up to a present total of 43,500,000 cubic feet per day. 
In October, 1924, a pipe-line connecting the Foremost gas field 
with the company’s existing main pipe-line was satisfactorily 
completed and put into service. 

‘‘ The result of increased gas supplies is reflected in the earn- 
ings of the company, which for the seven months ended April, 
1925, were $#972,805, as compared with $703,815 for the seven 
months ended April, 1924, an increase of $268,990. 

‘‘ The Monterey Railway Light and Power Company continues 
to be adversely affected by political conditions in Mexico. 

‘‘In spite of this, the company has paid regularly the interest 
on its 5 per cent. ‘‘A”’ first mortgage debenture stock, and has 
also provided the annual sinking fund payment due January 1, 
1923, in respect of this stock. 

‘“It does not, however, appear possible to expect that a settle- 
ment can be arrived at with the State of Nuevo Leon regarding 
the moneys due to the company under the guarantee by that State 
in connection with the water and sewage concession until an 
improvement takes place in political conditions. 


WEST GLOUCESTFRSHIRE POWER COMPANY, 


‘Last year 1 told you that we had undertaken the finance 
of the West Gloucestershire Power Company, Limited. The com- 
pany has so recently issued its report that there is little informa- 
tion that I can give you except that the company continues to lay 
down service lines as rapidly as possible. The total transmission 
lines now built amcunt to 60 miles. Negotiations are in progress 
with consumers whose individual requirements are large, and the 
indications are that before long the demands will reach a total 
which will require the company to instal additional plant. Much 
is being talked at the present time about schemes and legislation 
for the encouragement of the extension of electricity supplies. If 
such encouragemert be given on an economic basis, and be not 
accompanied by vexatious rules and regulaticns, good will doubt- 
less result, but if it takes the form of departmental interference 
with existing companies and the building of large stations ahead 
of requirements, it will only add to the burdens of the taxpayer 
and bring electrical power finance into discredit.” 


Mr D. Northall Laurie, F.1.C., seconded the resolution, which 
was carried unanimously. 
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WARING AND GILLOW, LIMITED. 
IMPROVEMENT IN ALL SECTIONS. 
CAPITAL PROPOSALS APPROVED. 


The annual general meeting of Waring and Gillow, Limited, was 
held, on the 18th inst., at the company’s premises, 164-182 Oxford 
street, London, Lord Waring (the chairman of the company) 
presiding. 

The secretary (Mr Joseph Ritson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said: Ladies and gentlemen,—We have a series of meetings to-day, 
and it will perhaps be convenient if I deal not only with the report 
and accounts, but explain the proposals to be dealt with at the 
subsequent meetings. 

Let me first briefly express the pleasure it gives me, and my 
colleagues, to present so satisfactory a report. We have had our 
difficulties, but the business is now thoroughly established upon a 
sound footing, and I look forward with confidence not only to 
maintain but to increase materially the prosperity shown by the 
year under review. 

The accounts bear witness to improvement in every section of 
our business. The profit shown is £161,085, an increase of £33,739. 
This profit is not derived from any particular section of the busi- 
ness, but is general throughout the whole operations of the 
company. 

After taking into the general reserve £19,071, and setting aside 
£30,000 for debenture service for the year, we have a carry- 
forward of £252,061, out of which we have paid the preference 
dividend for the year. 

In view of the highly encouraging nature of the accounts, the 
board feel fully justified in recommending that the arrears of 
preference dividend for 13 months from January 1, 1914, to 
January 31, 1915, be liquidated, and that a maiden dividend be 
declared on the ordinary shares. The whole of the outstanding 
matters affecting questions of taxation, E.P.D., &c., have now been 
settled. 

The company has met successfully the severest competition, but 
we surmount our difficulties by excelling in the artistic qualities of 
the goods we offer; in that particular matter we are in a class by 
ourselves. In all sections we can point to an improvement, most 
marked in the furniture department, and more especially in our 
standardised furniture. Costs here have been reduced to an 
extremely low point, owing to the efficiency of our splendidly 
equipped factories, coupled with the fact that we give our cus- 
tomers an appreciable advantage in superior design, workmanship, 
and material. We see to our greatest satisfaction that the public 
has learnt to appreciate what we offer to it. There is no furniture 
anywhere exposed for sale equal to the range, character, and value 
of our standard products from our Lancaster and Liverpool 
factories. The demand is, in fact, so great that, without further 
expansion, involving some capital outlay, we shall experience 
difficulty to cope with it satisfactorily. 


SHIP AND RAILWAY CARRIAGE DECORATION. 


Quite apart from the manufacture of furniture, we have, during 
the year under review, been extremely fortunate in obtaining a 
large amount of work for the decoration, furnishing, and equipping 
of first-class boats, which have kept our factory and staff dealing 
with this important branch of the company’s business fully 
occupied. In the whole history of the business we have never 
been so full of shipping-work. It was a great delight to me to 
see on the Clyde not very long ago, at one and the same time, 
eight well-known steamboats, running in the best services, all of 
which had been furnished and decorated by Waring and Gillow, 
with the very highest commendation from the owners. This is 
the class of work which we welcome and very highly value, and 
for which we are peculiarly adapted. We cannot look forward, if 
the depressed state of shipping continues, to a repetition in the 
near future of our success during the year under review in this 
branch of our business, but we are satisfied that we shall get our 
full share of any business of this character which is going. 

We have also had a very happy experience in connection with 
the special work of decorating, furnishing and equipping railway- 
carriages. We look forward to a continuation of this class of 
work, for which there continues a good demand. 


EXCELLENT RELATIONS WITH LABOUR. 


The relationship between our workers and collaborators and the 
management is excellent. We have always followed the principle 
that #t 18 upon the superior organisation of the business that 
ultimate success will depend, but we base this on the recognition 
of the fact that the British workman is at least equal, and often 


on — ~ workers of other nationalties, if only he can get 
amoun help from the management which is essenti 
make his labours fructify. ¥ aa 
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labour troubles of to-day, as opposed to troubles due to 


aS ; hase : uninformeg 
agitation, have their origin in the adequate help 


; ; 5 Which tt 

management is able to give to its workers, and, in my o. a - 
ae : , * MY Opinion 

the road to success lies in the direction of adopting every lab ; 
. , . : : ; S J 4aD0Ur- 
saving device of which human ingenuity is capable; in dn 
Suv ’ 


to give the workers the utmost assistance to make work easy and 
to see that each unit of individual effort should result in ed 
maximum production of goods, and should not be h 


: , : Hampered in 
this by old-fashioned ideas and methods. 

Competing against underpaid and well-organised labour abroad 
it is only by the modern methods of industrial production that 


we can ever hope to succeed. The time has gone for ever when 
the principle of slowing down production with a view to spinning 
out the length of the job had any justification. Only by putting 
forward the maximum effort can the lowest costs in the finished 
goods be attained, and this enables cheap selling, reduced “ over. 
heads,”’ and added competitive power, which form the k Vv to the 
revival of trade. 
PROPOSALS EXPLAINED. 


With regard to the business of the class meetings and the 
extraordinary general meeting, the proposals look somewhat com. 
plicated, but they are very simple; nevertheless, to enable the 
shareholders to visualise the result of the re-arrangements, we have 
sent a pro-forma balance-sheet. That document is based on the 
January, 1924, balance-sncet; no regard is taken of the trading 
results of the current year. If, as I hope, these results are equally 
satisfactory, if not more so than the year under review, you will 
find that in that jro-forma balance-sheet an increase will be shown 
on the assets side corresponding to the profits realised during the 
year. What we also propose to do is to segregate creditors, credit 
balances and reserves into two parts; the one item which figures 
at {£250,000 is composed of taxed reserves originating from a 
variety of reasons connected with our war-time activities. Part 
of these reserves we proposed to capitalise by way of bonus shares 
issued to the ordinary shareholders. This bonus, together with the 
dividend of 10 per cent. which we now propose to pay, is some 
recognition of the patience which these shareholders have shown. 
We further propose that the arrears of the preference dividend 
should be paid. 

Our business, being a progressive and expanding one, requires 
further capital, and we thought that it was the cheapest way for 
the shareholders that this additional capital should be provided 
by way of a debenture issue. 


To carry through the transaction we need increased borrowing 
powers, and several alterations in the articles of association be- 
came essential to enable the bonus distribution to be effected, 
so in order to include every modern improvement in our articles 
we have decided to adopt an entirely new set. 


REVALUATION FIGURES. 

I feel sure you will agree that we have chosen the right moment 
to carry through all these alterations, though we will continue the 
cautious policy hitherto pursued by the board. We have effected 
a re-valuation of our freehold and leasehold assets, resulting in 4 
surplus of £740,969, out of which we thought it prudent to write 
down goodwill to 1s, to re-value our investments, particularly the 
investment in our French company, and to make such other adjust- 
ments as make your assets appear at their true value. 

Fixtures and fittings have also been re-valued, and come out at 
very near £300,000. Yet we have made no alteration in our 
balance-sheet, in which this asset does not figure at all. We thus 
have an internal reserve of great magnitude. 

When the new debentures are issued all our shareholders and 
customers will receive special application forms, and their appli- 
cations will receive preferential treatment. 

On behalf of the board, and I feel sure I may venture to Sa¥ 
on your behalf also, I should like to express our deep appreciation 
of the splendid work done by the staff, whose knowledge and dili- 
gence and loyal support have contributed so much towards effect- 
ing the present satisfactory position. 

Mr W. J. Jennings seconded the motion, which was carried 
unanimously, and the dividend recommendations were approved. 

The retiring directors, Lord Waring, Mr W. Jennings, and Mr 
J. Denny Bright, were re-elected; and the auditors, Messrs. 
William Harris and Co., were reappointed. 

At an extraordinary general meeting, and at separate class meet- 
ings of the holders of the ordinary and management shares, new 
articles of association providing for the increase of the capital 
of the company and the modification of the rights of the ordinary 
and management shares were adopted after some discussi0?, 
the course of which two shareholders expressed their disapprove 
of certain features of the scheme. ice 

A meeting of the first mortgage debenture holders was afterwar 
held, at which the directors were authorised to repay the deben- 
tures outstanding on September 1st next. 

A cordial vote of thanks to the chairman concluded the Pro 


The major portion of the ‘genuine ' ceedings. 
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SIALANG RUBBER ESTATES, LIMITED. 
IMPROVED POSITION AND PROSPECTS OF THE INDUSTRY. 


The sixteenth ordinary general meeting of the Sialang Rubber 
Estates, Limited, was held, on the 18th instant, in the Council 
Room of the Rubber Growers’ Association (Incorporated), 2, 3, and 
4 Idol lane, London, E.C. Mr C. Heath Clark, the chairman of 
the company, presided. 

Mr James M. Kemp (representing the secretaries, Messrs Harri- 
sons and Crosfield, Limited) read the notice convening the meeting 
and the auditors’ report. 

The Chairman, in the course of his remarks, said: The rise in 
the cost of production for the period under review of 1.66d per 
pound as compared with the previous year is partly due to expendi- 
ture which we incurred in equipping our factories for and the 
increased cost of the manufacture of a portion of the crop in the 
form of sole crepe, and partly to the fact that, owing to the increased 
profits for the year under review, the commission payable to the 
Eastern staff becomes a heavier charge on the crop than it was 
for 1923-24. If due allowance be made for these factors and for the 
smaller crop accounted for, the cost compares favourably with that 
for the preceding year. 


INCREASED SELLING PRICE. 


On the other hand, the average net selling price of 1s 7.13d 
per pound which we have obtained for our rubber during the period 
under review is as much as 6.19d per pound higher than that for 
the previous year, and I think you will agree that it is a most 
satisfactory figure, having regard to the general market conditions 
which ruled during the major portion of the period under review. 

With regard to the general condition of our company’s pro- 
perties, I cannot do better than read to you a short extract from 
our head visiting agent’s latest report. Writing under date of 
April 6, 1925, Mr Doughty says: ‘‘ All immature areas have been 
maintained in a thoroughly sound condition, and are looking 
extremely well. The young untapped areas on both Tebing Tinggi 
and Paya Pinang estates are a particularly fine asset to the com- 
pany. Reviewing the results of the past year as a whole, there is 
every cause for gratification at what has been accomplished. The 
high standard of work which has been a feature on the company’s 
estates in the past has been more than maintained, while every 
care has been taken to keep the buildings and other fixed assets 
in a thoroughly sound condition. The Sialang Company can look 
forward with a considerable degree of equanimity to any future 
fluctuations in the raw rubber market. The estates are well placed 
for weathering any storm or for taking advantage of more prosper- 
out times.” 

The profit on the year’s working, after writing off £5,500 as 
depreciation on mature areas, amounted to £70,562 5s 6d. To this 
figure has to be added the amount of £41,469 13s 1d brought 
forward from the previous year, making an available total of 
£112,031 188 7d. The directors recommend the payment of a 
dividend of 174 per cent., which will absorb £52,500, and the 
transfer to reserve account of an amount of £15,000. After de- 
ducting the amount of £1,000 due to the directors under the articles 
of association as extra remuneration, there is left an amount of 
£43,531 188 7d to be carried forward to the current year. 


PRESENT POSITION OF RUBBER. 


With regard to the present position of rubber, the outstanding 
feature is the fact that world stocks of rubber to-day are less than 
the equivalent of four months’ absorption, and in relation to this 
49sorption they are lower than they have been since the production 
of plantation rubber became one of the world’s great industries. 

We are now approaching the quiet manufacturing period of the 
year, and this, combined with the additional 10 per cent. releases 
on .\ugust ist, and again on October 1st, will afford relief to the 
overstrained stock position. 

If the whole plantation rubber industry were put on full produc- 
tion during 1926 the output might total 600,000 tons, against 
which the world’s absorption will probably not be less than 550,000 
‘ons. There are thus possible 50,000 tons available to augment 
world stocks, and in my opinion such an increase is no more 
than necessary for the smooth working of the industry, bearing 
in mind the probable annual increase in the world’s requirements. 

The real object of the restriction scheme was to regulate the 
supplies of crude rubber until the world could again absorb the 
full unrestricted production, and thus to preserve intact the 
world’s productive capacity. Before the scheme was introduced 
the industry was faced with disaster. Thanks to the restriction 
scheme this disaster was averted, and we are now in the position 
of being able to visualise that the time is not far distant when 
the world will require all the rubber the existing planted area 
*S capable of producing. 

It is true that the Stevenson scheme has benefited rubber pro- 
ducers outside the Empire, but it is also true that it has probably 
been the means of saving the industry inside our Empire from 


















disaster, and securing to manufacturers throughout the world che 
needed future supplies. 
The report was unanimously adopted. 





PARENT TRUST AND FINANCE COMPANY, LIMITED. 
LARGEST NET PROFIT FOR 20 YEARS. 


The 28th ordinary general meeting of the Parent Trust and 
Finance Company, Limited, was held, on the 16th instant, at the 
Hotel Cecil, Strand, London, Sir Arthur du Cros, Bt., chairman of 
the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said:—The profits shown for the period amount to 
£523,000, but it is pointed out in the director’s report that ap- 
proximately one-half of this amount had accrued in previous years. 
The actual net profit applicable to the 12 months covered by 
the balance-sheet is the largest shown for the past 20 years or 
more. 

The company has already paid dividends at the fixed rates on 
the preference and ordinary capital up to October 31, 1924. With 
regard to the deferred capital as at August 31, 1921, a dividend 
of 5s per share, less tax, and a capital bonus of 4s a share 
net have been paid for the period up to April 30, 1924. Reso- 
lutions will be submitted for your sanction to-day, authorising 
the payment of final dividends on the preference and ordinary 
shares at the fixed rates, less tax, for the six months to the end 
of our financial year, that is, to April 30, 1925, and a dividend 
of 20 per cent., less tax, on the deferred capital for the 12 months 
to the same date. If this latter recommendation be accepted, 
the company will have paid on its deferred capital as at August 31, 
1921, and within the past six months, the sum of 14s per £1 
share, equivalent to a total return of 7o per cent., less tax, and 
it will have paid in addition a dividend of 20 per cent., less tax, 
and a capital bonus of 4s per share net on the deferred shares 
issued after August 31, 192!. 

ROARD’S DIVIDEND POLICY. 

The directors have been guided in this matter of dividends by 
a desire to fortify the company against the ordinary contingencies 
of such a business as this. Their policy, as indicated in the re- 
port, is to create a legitimate internal reserve against possible 
fluctuations in values, which might otherwise affect the earnings 
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or deplete the visible reserve in some particular year. They desire 
to be in a position to equalise, if necessary, the earnings, so that 
the normal profits will be fully available each year for dividend 
and other purposes without drawing on the visible reserve. 

The company’s internal reserve will be utilised for this pur- 
pose; it amounts to a very substantial sum, but [ do not think 
that it would be to the interest of the shareholders to particularise 


as to its precise amount or nature, and the directors ask the 
shareholders to leave it to their discretion to act as they consider 


best in the general interest of the company. 
This subject of internal reserves is one of some’ importance, 


Wihecause differences of opinion and practice obtain in the valuation 


of securities of trust and finance companies. One chairman of a 
prominent trust company recently stated that depreciations in 
market prices were immaterial so long as the earning power of 
the investments was maintained. This attitude was adversely com- 
mented on; but, on the other hand, where very conservative 
methods were adopted in another case there was adverse comment 
also, on the ground that the accounts did not reveal the true 
position, because internal reserves existed far beyond the know- 
ledge of the shareholders. 


BALANCE-SHEET ITEMS. 


Turning to the balance-sheet, you will observe, on comparison 
with the last accounts, that the figures show some considerable 
alterations. One of the principal variations on the assets side is 
that investments in allied companies have increased by £ 385,000— 
that is, from £425,000 to £810,000. This change is mainly ac- 
counted for by the fact that we have transferred investments 
amounting to £230,000 from the general investment list, where 
they appeared last year, to the allied companies’ investment list, 
where they now are. At the same time, we have increased our net 
holdings in two of our allied companies by £124,000, and there is, 
in addition, one new investment of £31,000, and these three 
amounts balance the difference of £385,000 shown in the balance- 
sheet. 

In connection with these investments in allied companies, I 
would like to say that they are mainly in the nature of prior securi- 
ties, and that the amount of these prior securities is fully repre- 
sented in the balance-sheets of the allied companies by tangible, 
realisable assets, with a substantial margin. 

With regard to our general investments, these show an increase, 
as you will see, of £46,000, but there is nothing in this connec- 
tion to which I wish to draw your special attention. 

With regard to the reserve account, shareholders will no doubt 
observe with satisfaction that the directors propose to increase the 
general reserve to £720,655 10s, and that it will then be equivalent 
to the total issued deferred share capital of the company. 

The figures of the balance-sheet as a whole disclose that the 
total assets on the one side are higher by £733,000, and that this 
increase is balanced on the other side by (1) an increase in re- 
serves and profit of £456,000, (2) forward commitments, which 
bring in assets for a like amount, £269,000, and (2) a net increase 
in loans to the company and creditors of £8,000, these three items 
making a total of £733,000. 


The report and accounts were unanimously adopted. 
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THE MODDERFONTEIN DEEP LEVELS, LIMITED. 


REGISTERED UNDER THE LIMITED LIABILITY LAWS OF THE 
TRANSVAAL 


INCREASED REVENUE—LOWER WORKING COSTS. 


The twenty-fourth ordinary general meeting of shareholders in 
the Modderfontein Deep Levels, Limited, was held at Johannesburg 
on May 14, 1925. 


Mr P. M. Anderson (chairman of the company) presided, and in 
the course of his remarks stated :— 

The revenue from all sources was approximately £15,000 higher 
than last vear’s; the working costs were £ 30,000 lower ; the gross 
profit was £45,000 higher; the developed ore reserves have been 
slightly improved, and the mine generally is in a thoroughly sound 
condition. 

The improvement in revenue is chiefly due to an increase of 
3,000 tons in the ore milled, and to the fact that the average price 
realised for gold sold was 10d per fine ounce higher. On the other 
hand, the yield of gold per ton milled was less by .04 of a dwt. 

Uhe average working costs of 16s 2d per ton milled are the lowest 
in the history of the mine. The reduction of 15s 3d compared with 
the previous year is accounted for by a number of items each of 


which is relatively unimportant, but which, added together, make 
the substantial figure I have mentioned. 


INCREASED PROFIT PER TON. 


SS ae ~~ of profit per ton milled was 328 8d, which is 1s 63d 
eee = ae 1923. This improvement results from the increased 
the reduced working costs to which I have already 


referred. The gross profit realised, including sundry rey, id 
£874,000, which is, as already stated, £45,055 higher than in te 
previous year. After providing for taxation, donations, and the 
additional remuneration payable to directors in terms of th: articles 
of association, this greater profit enabled the dividend distribution 
to be increased by 5 per cent., to 145 per cent. for the year, and 
left £20,122 to be added to the balance of the appropriation 
making the amount carried forward in that account /1 
which £99,255 was represented by cash. 

Development, as you are aware, is nearing completion, and js 
being carried on on a reduced scale. The amount of work done 
last year was sufficient to increase the ore reserves by 30,000 tons 
to 4,830,000 tons, having a value of 9.2 dwts over an estimated 
stoping width of 80 inches. The value is .1 of a dwt lower and 


account. 


55:995, ot 


the width one inch greater than the corresponding figures for last 
year. 
CURRENT YEAR. 
To bring your information up to date, I will now give you the 


results of the operations during the first four months of the current 
year. ‘The estimated gross profit is £259,200, which is at the rate 
of about £8,000 per month less than the average for last year. 
This reduction is more than accounted for by the decrease in the 
gold premium. Working costs have averaged 15s 6d per ton milled, 
which is a further reduction of 8d compared with last year. Half 
of the reduction is due to the transference of certain realisation 
charges to the revenue side of the account. 
footage for the period amounted to 246 feet, of which 8o feet was 
on reef, the sampled value of which was 19.7 dwts over 43 inches, 
equal to 849 inch-dwts. 
The report and accounts were adopted. 


The development 








UNION CORPORATION, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR. 
INCREASED PROFITS AND DIVIDEND. 


The annual general meeting of shareholders of the Union Cor- 
poration, Limited, was held on May 22nd in Johannesburg, Mr 
P. M. Andersen presiding. 

The Chairman in the course of his remarks said :— 

Again we present you the accounts of a successful year, our 
net profit of £348,802 for 1924 showing an advance of £47,503, 
as compared with 1923, while the dividends for the year amount 
to 4s 6d per share, as compared with 4s. We have always made 
it a practice not to take credit for dividends declared at the end 
of a year which are not received until after its close, and in this 
connection I may point out that only the interim dividend of 
1s 3d per share declared by the San Francisco Mines of Mexico, 
Limited, in June last comes into the present accounts, the final 
dividend of 2s declared at the end of December last benefiting 
the present year. 

RESERVES. 

You will note that our reserves, including the amount carried 
forward, have kept pace with our increasing rate of profit. The 
figure of £347,473 now reached is practically 4o per cent. of our 
issued capital. You must bear in mind that, in addition to these 
reserves, there is the substantial surplus value shown by our share- 
holdings if their book cost is compared with market prices. — 

We welcome the return to the gold standard by South Africa, 
which has no doubt helped to hasten the return of Great Britain 
and the other Dominions to this standard. The loss of the gold 
premium is largely outweighed by the advantages of stable mont 
tary and exchange conditions, which should lead to the cheapen- 
ing of costs of production generally. ‘ 


SOUTH AFRICA. 

In South Africa, working conditions remained normal through- 
out the year, and the two gold-producing companies which form 
our chief interest on the Witwatersrand—namely, the Modder- 
fontein Deep Levels, Limited, and the Geduld Proprietary Mines, 
Limited—again show reduced working expenses, improved profits, 
and higher dividends, while they have further increased their 
already very strong ore reserve positions. 


MEXICAN INTERESTS. 


; . : nice ra, 
As to our Mexican interests, the Compania Internac ional Miner 


S.A., the bulk of whose shares are held by our corporation, has 
acquired a number of properties in the Ojocaliente district - 
Zacatecas. The outstanding groups are named ‘Bilbao ane 
‘‘Guanajuatillo,” on the former of which a considerable amount 
of development work has been done, while on both such work a 
now in full swing. The general scheme now in course of exe — 
is explained in the annual report, and I have only to add oe 
that satisfactory progress is being made, while current de ee 
on both properties comes up to our expectations. You will, i. 
course, understand that the period between now and our ne 
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ano will be mainly required to carry out the preliminaries 
— tion, so that the current year will not show any revenue, 
eT as ane and thereafter we hope this will form an additional 
yu ae 
cource of profit. 

SAN FRANCISCO MINES—PROMISING RESULTS. 

During the first half of the current financial year—z.¢e., during 
the six months to March 31st last—the San Francisco Mines of 
vig. Limited, milled 71,170 tons for an operating profit of 

compared with £300,321 for the whole of the previous 
fnancial year, a rate which shows an advance of 18 per cent. 
As the dividend for the past year was 3s 3d per share, we can 
reasonably expect an improvement for the present year. Quite a 
large amount of work is going on which should have the effect of 
increasing the life of the property and ensuring a continuance of 
good profits. The company has recently been active in acquiring 
additional mining ground on the extension of the San Francisco 
vein and containing other reefs, and we hope the time will come 
ese other reefs will supplement the supplies for the reduction 


Mexico, 


£18 ), 00 0; 
id 


when th 


plant. 
The directors’ report and accounts were adopted. 





ASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
comaees é ; LIMITED. 


SATISFACTORY RESULTS—GOOD PROSPECTS. 


The annual general meeting was held, on the 16th instant, 
at Winchester House, London. The Right Hon. Lord Lawrence 
of Kingsgate (chairman) presided. 

The Secretary (Mr A. H. Clinch) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said, generally speaking, the results of their business 
for 1924 might be considered as satisfactory. They showed a 
continuance of a fairly sound condition of the industries the com- 
pany serve, their development up to date, and prospects of the 
same. They might congratulate themselves that the positions of 
the industries the company served had been thus maintained, 
because there had been no particular boom or very marked altera- 
tion in the situation regarding any of them which would have 
brought about any material improvement, and, in fact, so far 
as their company was concerned, the chief source of goods traffic, 
namely, nitrate of soda, was carried in a decreased quantity. 

Speaking of the results as a whole, that was to say, from the 
combined undertaking of the railway and waterworks, and giving 
them to the nearest £, they had gross receipts of £ 2,062,940 
in the past year, as compared with £1,927,9095 in 1923, or an 
increase of £134,945. On the other hand, working expenses in- 
creased, the totals being £1,150,751 for 1924, as against £ 1,016,967 
in the preceding year, the resultant net profit at £912,189 being 
£1,161 more in 1924 than in 1923. In nitrate they carried 649,077 
tons last year, as compared with 784,842 in 1923, or a decrease 
of just over 17 per cent. At first sight this might appear as if the 
nitrate industry were not in such a satisfactory position as in 
the previous twelve months, but that was not so; in fact, the 
general position was better last year, and in his judgment the 
Statistics all went to prove that Chilian nitrate of soda would 
continue to hold its own with the other classes of fertilisers, despite 
the increased outputs which one learned from time to time were 
to be expected as a result of additional synthetic plants being con- 
Structed in this ccuntry, in Germany, and in France. He did 
not pretend to say that there was no need for watchfulness in the 
nitrate situation. There would inevitably still be ups and downs, 
but, from all he could learn, he did not fear that, taken over a 
period, the industry would be in a worse position vis-d-vis its 
competitors than it had been. 

As to the outlook, traffics had been maintained in the current 
year on a basis which showed a small improvement over the 
corresponding period of last year, and both their Chilian and 
Bolivian managers told them that they anticipated, at any rate, 
‘ratfics as good in total for the current year as in the last. Beyond 

he would not like to prophesy, as prophecies so very often 
' a way of falsifying themselves. 
"he report was unanimously adopted. 
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WM. CORY AND SON, LIMITED. 
RESULTS OF A DIFFICULT YEAB. 

A meeting of Wm. Cory and Son, Limited, was held 
on the 16th instant, at the Cannon street Hotel, London, Sir 
A. C. Cory-Wright (the chairman) presiding. 

The Chairman, in moving the adoption of the report, said that 
the satisfactory state of affairs disclosed in the accounts was due 
‘o the conservative policy the board had regularly adopted of 
consolidating the company’s resources, and building up substan- 
tial reserves in, past years, rather than making large dividend 


distributions out of the company’s revenues. Those who had 
observed the depressed and difficult conditions would not, he 
thought, experience any surprise that the company’s earnings 
were less favourable than those of the previous year. With the 
exception of the iron and steel trades, and possibly the engineer- 
ing trade, there was probably no national industry that had suf- 
fered so severely as the one in which their company was mainly 
interested. The period they were passing through was one re- 
quiring the exercise of careful consideration and extreme caution 
to avoid entering into commitments that might involve the com- 
pany in substantial loss. They were, therefore, fortunate to be in 
a position to present the shareholders with a balance-sheet which, 
in the existing circumstances, must be considered very satisfactory. 
The demand for coal, both for industrial and bunker purposes, 
had diminished to some extent during the latter part of the year. 
That was attributable for the most part to the general slackness 
of trade, but there was no doubt that the in reasing use of oil 
fuel for bunker purposes had contributed to the falling off in the 
demand. In addition to that, they had had to contend with a 
keener and more active competition to secure business than they 
had ever experienced before. Not only was that noticeable in the 
home trade, but it extended in a marked degree to the export 
trade, more particularly to Continental markets. Those adverse 
factors had naturally affected that company’s earnings. Apart 
from the somewhat acute depression that had prevailed in home 
industries, the present condition of the export trade was rather 
disquieting, owing chiefly to the keen competition of German 
coal in markets whch in the past had relied mainly on Great 
Britain for their supplies. The improvement in their oil fuel 
trade during the year under review was again a substantial one. 
That branch of their business was showing a rapid development, 
and the quantity of oil fuel supplied by the company for bunker 
purposes again showed a considerable increase over that of the 
previous year, apart from large sales made for industrial purposes. 

Mr F. R. Pelly seconded the resolution, which was unanimously 
adopted without discussion. 





GEDULD PROPRIETARY MIWES, LIMITED. 
REGISTEREi) UNDER THE Limitep Liapimnity Laws oF THE 
TRANSVAAL. 

GOOD RESULTS OF YEAR’S WORKING. 


LARGE REDUCTION IN WORKING COSTS. 


The twenty-fourth ordinary general meeting of shareholders in 
the Geduld Proprietary Mines, Limited, was held at Johannesburg 
on May 14, 1925. 

Mr P. M. Anderson (chairman of the company) presided, and in 
the course of his remarks stated :—The year 1924 marked a further 
substantial advance in the affairs of your company, and records 
were established in all directions. This happy position is largely 
due to the increased reduction plant, which treated 843,700 tons, or 
121,200 tons more than in the previous year. The further extension 
of plant, now nearing completion, will bring the nominal capacity 
to Over goo,000 tons per annum, which is about 80 per cent. greater 
than it was just over two years ago. While the increase in the ore 
milled last year as compared with the year before was 17 per cent., 
the amount distributed to shareholders increased by nearly 23 per 
cent., a result chiefly due to the lower working costs. 

The revenue from gold shows a reduction equivalent to 2d per 
ton of ore milled, the higher selling price of 1s per ounce not 
sufficing to offset a decrease of .12 of a dwt per ton in the yield 
of the ore treated. Working costs at 18s 7d per ton are the lowest 
in the history of the mine, and show a reduction of gd as compared 
with 1923. This fall is to some extent due to the increased scale 
of operations, but a further improvement in efficiency has been 
by no means an unimportant factor. Compared with four years ago, 
working costs are lower by 5s 6d per ton milled, and I feel sure 
that we have not reached finality in this direction. As a result of 
the reduction in price per unit, consequent upon our amendment 
of the contract with the Electric Power Company, there is a savin} 
to your company in the cost of purchased power of about 3d per 
ton milled from the middle of the year. 


WORKING PROFIT. 


The working profit, which shows an improvement of 7d per ton 
milled due to the reduction in working costs, to which I have 
referred, amounted to £571,227. To this has to be added sundry 
revenue amounting to £18,518, bringing the total profit to £589,745, 
which is £103,544 more than last year. After accounting for the 
taxation liability of £88,167 and the disbursements in charitable 
donations, there remained £497,878 to be carried to the appropria- 
tion account. £32,942 was appropriated for capital expenditure, 
and dividends totalling £448,218 were distributed. This is equal 
to 332 per cent. on the share capital, and is 6} per cent. more than 
was distributed in the preceding year. At the same time the un- 
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appropriated balance was increased by nearly £15,000, so that 
£166,854 remained to be carried forward to the current year. 

The expenditure on capital account during the year amounted 
to £48,966. Towards this expenditure there was an amount of 
£16,024 available in the working capital account, and the balance 
of £32,942 was provided out of profits. The consulting engineer, in 
his report before you, estimates that the capital expenditure for the 
current year will be covered by the sum of £12,500; this is all the 
capital expenditure that is contemplated for the time being. 

Development work was energetically carried on throughout the 
year. The average monthly rate of just over 2,200 feet was con- 
siderably higher than in any previous year, and you will have noticed 
with satisfaction that the cost of this work was covered by the 
charge of 2s od per ton to working costs. This work developed 
sufficient ore to provide for the extended scale of mining operations 
and to increase the ore reserves by a quarter of a million tons to 
6,000,000 tons, the average value of which, over an estimated stoping 
width of 62 inches, was 7 dwts. 
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To bring your information up to date, I will now give you 
briefly the résults of operations during the first four months of the 
current year. The tonnage milled was 303,800 tons, which is at 
the rate of about 924,000 tons per annum, or 80,o00 tons more 
than last year. The working costs have averaged 17s 9d per ton 
milled, and show a reduction of 10d as compared with last year. 
A third of this reduction is due to a change in policy in allocating 
certain realisation charges, which are now deducted from revenue 
instead of being charged to working costs, and a further 3d is 
due to the reduced cost of development per ton milled. The work- 
ing profit amounted to £181,200, being at the rate. of £3,850 per 
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a be month less than the average for last year, 

Ps [ The report and accounts were adopted. 

: : G BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 

% 3 DIVIDEND INCREASED TO 7 PER CENT. 

: § : The twenty-ninth ordinary general meeting of the British 
et Electric Traction Company, Limited, was held, on the 15th 
- ei instant, at the Holborn Restaurant, Holborn, London, Mr J. S. 
ee | Austen (chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and 


accounts, said that it was a pleasure for a chairman to meet 
shareholders when it was proposed to pay an increased dividend. 
Although it had been his experience for four or five consecutive 
years, it was a pleasure that never palled. It was, however, tinged 
with the regret that, as their dividends increased, the attendance 
at their meetings diminished. After all, 7 per cent. was a 
respectable dividend, but they would have been able to have paid 
a larger dividend if they had received, as they did two years 
ago, £22,000 gross from their holding in the London and Suburban 
Traction Company, whereas they had received nothing during the 
year under review from that investment. In addition, they had 
lost between £7,000 or £8,000 on their holding in the Stoll Picture 
Company. Those two added together made a very considerable 
loss, but the fact that they had not only been able to make good 
that Joss but even to increase their earnings was striking evidence 
is 3 of the underlying strength and stability of the company. 

: In an old-established trust company there were always a number 
' of defaulting securities which constituted a valuable secret or inner 
reserve. Their company in that respect was particularly rich, if 
he could use a somewhat contradictory term. He thought they 
held defaulting securities with a higher nominal value than their 
} Own ordinary stock. The largest of those holdings was in the 
London and Suburban Traction Company. It was only two years 
ago that they received £22,000 from that investment, and it was 
within the bounds of possibility that some day they would receive 
not £22,000 but £44,000 from it. 

The recovery of moribund securities was often most remarkable, 
and they had had an instance of that during the past year. A 
few years ago they had bought £20,000 debentures of the South 
Wales Power Company, and also £50,000 nominal of the share 
capital, for which they had paid at the rate of 3d in the es 

During the past year they had sold those debentures at a 
profit that would cover the cost of the shares more than ten 
times over. That company, according to the reports that had 
been issued, could have paid a dividend, and he would be very 
surprised if they did not pay a dividend of 5 per cent. in respect 
of the current year. Then they had another holding of £100,000 
nominal in the Northern Ontario Light and Power Company. 
That stock had really come to the company in a deal, and had 
cost practically nothing. They had never received a dividend on 
it, but they had been able to sell it for approximately / 50,000, 
which would come into bearing during the current year. 

pos = oe Prospects, he thought he could best describe them 

as eaiiibe Paces it was quite Possible for him to qualify 

arious ways, and if one looked at the horizon, 
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one could see certain dark clouds, but he thought it w 
better to enjoy the day and look upon its brightest side. 
The report and accounts were unanimously adopted. 
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HOYIS, LIMITED. 
HIGHLY SATISFACTORY RESULTS, 


The ordinary general meeting of Hovis, Limited, was }, ld, on 
the 16th instant, at Caxton Hall, Westminster, London, Mr A. H 
Dence (the chairman) presiding. 


The Chairman, in moving the adoption of the report, 


Said th 
their trading for the year had been of a highly satisfactory oo 
acter, and they had proceeded on entirely normal lines, The 
reserve account was now /180,000, and, if the accounts were 
approved by the shareholders at the meeting, this reserve would 


be made up to £200,000. They had added to their freehold ang 
leasehold plant and mills to the extent of £18,000, having completed 
the purchase of a new van-building works in the Potteries district, 
They had also purchased a leasehold interest in their van-building 
premises in Vauxhall Bridge road. The extension of the com. 
pany’s business in the motor van-building line was one which its 
directors had persistently encouraged, as they had found that it 
not only gave satisfaction to customers to buy their vans ana 
barrows from the company, but this method of business provided 
a sound investment. 

Dealing with the profit and loss account, the Chairman said that 
the net profit on trading was £9,000 more than for the previous 
year, and, taking that figure into consideration with the increased 
sales of Hovis, he thought that the shareholders were to be con- 
gratulated on the results obtained. A great deal had recently been 
stated with regard to profiteering in foodstuffs. The suggestions 
which had been made did not apply to the milling world. In their 
case the divisible profit was only 2 per cent. to 3 per cent. of the 
turnover. The successful results of the company were due to the 
appreciation of the real food values in Hovis Bread. 

He would again draw attention to the exceedingly satisfactory 
results that had been obtained by the examination into the vitamin 
content of Hovis Bread. In taking Hovis Bread one 
would, therefore, have that necessity of life in a most palatable and 
nitrogenous form, and in a form which year by year was being 
realised more and more as a national necessity, The shareholders 
would be interested to hear that by competitions amongst the trade, 
which had been greatly appreciated owing to their educational 
value, the company had been able to improve the quality generally 
of Hovis Bread. They proposed to place £20,000 to general reserve 
account, to pay a final dividend at the rate of 10 per cent., and 
to place a further sum of £3,000 to start a benevolent fund, 
leaving £16,694 to carry forward. 

Mr T. C. Fitton seconded the motion, and it was unanimously 
adopted. 


———_ TT 


CITY DEEP, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 
RECORD WORKING PROFIT. 


The 24th ordinary general meeting of shareholders “i 
in Johannesburg, on Monday, May 18, 1925, Sir Evelyn Wallers, 

.B.F., presiding. 
~~ ieee Said :—The reports and accounts before you at 
tain full details of the satisfactory results of your a: 
operations during the past year. The tonnage of ore ee 
reached the fresh record of 1,174,500 tons, and working costs rn 
reduced to 22s 8d per ton milled. Certain alterations 2 _ 
made in the stoping programme during the year, 1 = , 
bring the grade of ore mined into accord with the lower = e 
value of the reserves. In consequence, the recovery decline = 
0.289 dwt per ton, «s compared with 1923; but, on the <— 
the average net price realised by your company for 4 : total 
creased by 2s 3d per fine ounce, with the result yao 
working profit of £813,806 eclipsed the record establishe 
previous year. 

YEAR’S NET PROFITS. 

Turning for a moment to the accounts, 
£853,819 198 9d, tcgether with the balance of £294) ie 
unappropriated at the beginning of the year, ate Sane 
£1,148,026 18 7d to be dealt with. The allocation of this 


the net profit of 
6 1s 10d 


1 of 


. : : being two 
jis detailed in the directors’ report, the chief items °° g 


dividends of 25 per cent. each, absorbing £616,820, £12470 y 
in respect of Government and provincial tones, ant sa ot 
penditure of £95,924 18s 2d on capital account, princip? y nd the 
nection with the sinking of No. 4a sub-vertical shaft a 
uipment of No. 1 incline shaft. 2 antane? 
Yea will have observed the references made in the ow a 
report and in the balance-sheet to a contingent lia! 


; : : e estimat 
£178,803, this being your company’s proportion . aaa Fund 
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as at July 31st last. That estimate is subject to annual adjustment, 
and, on the basis of the present quarterly levies on the scheduled 
mines, a portion of which is utilised to reduce the liabilities of 
the compensation fund, your company’s liability under this head 
should decrease year by year, provided no addition is made to 
the heavy burden already imposed on the industry by current 
phthisis legislation. 

“The cost of development increased by 3d per ton milled, owing 
to the augmented development programme in opcration. Despite 
this, however, a reduction of gd per ton was effected in working 
costs as a Whole. This satisfactory resuit was materially assisted 
by a general improvement in working efficiency underground, as 
a result of the extended use of improved methods and appliances. 
You have doubtless studied the figures quoted by the manager 
in his report, illustrating the increase in jackhammer stoping 
eficiency during the years, and the consequent reduction in 
breaking costs. Practically the whole of the ore mined from stopes 
js now broken by jackhammer machines, and the efficiency has been 
improved since the year-end to an average of 2.3 fathoms per 
machine shift. 

The present scale of milling calls for an extensive programme 
of shaft sinking and development, in order to maintain an ade- 
quate reserve with the necessary number of available stope faces. 
The western area is being developed from No. 2 incline shaft, 
and the completion of No. 4a shaft will provide for the opening 
up of the deeper levels in this part of the mine. The development 
of the eastern area is dependent upon No. 1 incline shaft. Details 
of the excellent progress made in these various shafts during the 
past year are given in the consulting engineer’s report. The 
development footage accomplished reached the record figure of 
45,804 feet. The results obtained wete satisfactory, 72.3 per cent. 
of the footage sampled exposing payable reef of an average value 
of 490 inch-dwts. Speaking generally, development in the lowest 
levels of the mine from east to west of the property has disclosed 
an excellent percentage of payability. 

The payable ore developed during the year amounted to 
1,332,500 tons, of an average value of 7.7 dwts per ton, with the 
result that the tonnage of the ore reserve has been considerably 
increased, though its value has fallen by o.5 dwt per ton. As 
stated in the consulting engineer's report, the drop in value is 
due to the slightly lower value of the ore developed, the lowering 
of the pay limit to correspond with the present level of working 
costs, and the exhaustion of the high-grade blocks remaining in 
the upper portion of the mine. The values which are being ex- 
posed in depth are generally quite satisfactory. 


CURRENT YEAR. 


Milling operations during the first quarter of the current year 
were maintained on about the same scale as in 1924, but the 
average recovery has decreased in accordance with the lower 
average value of the reserve. Working costs were practically un- 
altered, but the return of the price of gold to a figure approxi- 
mating to its standard value was largely responsible for the de- 
cline of working profits to about £42,000 per month. 

Development during the first quarter of the current year has 
exceeded 3,500 feet per month. The percentage of payability 
has averaged 72 per cent. and the average value of the payable 
teef has been maintained. Sinking in No. 4a shaft has been 
Testarted, and it has now reached a depth | of 6,388 feet below the 
surface. The main reef leader was intersected at 6,065 feet, the 
average value being 14.7 dwts over a reef channel width of 29.5 
inches, or 433 inch-dwts. This exposure was obtained at a dis- 
tance of 1,330 feet on the dip of the reef from the present lowest 
level, and it is most satisfactory to find that both value and reef 
width are maintained at this great depth. No. 1 incline shaft 
has been advanced to the horizon of the 23rd level. The reef 
a been exposed on the 21st level at this shaft, averaging 10.2 
Cwts over a reef channel width of 50 inches, or 510 inch-dwts. 
It will be exposed shortly on the 2oth, 22nd, and 23rd levels, 
adding a number of new points of attack. 
sae recent acquisition from the Rand Mines, Limited, of a 
’ om of 218 claims adjoining the eastern boundary should prove 
# factor of importance in the mine’s future operations, extending, 
4S it does, the area available for lateral development. It will, 
©t course, be some time before any information is available as 
to reef values in this area, for it will be opened up by the exten- 
ae of the drives east from No. 1 shaft. The northern boundary 
of this new ground approximates to the horizon of the 17th level. 
A comprehensive system of ventilation airways has been laid 
on oe this work is well advanced. With the increasing depth 
ft ‘he workings, the return airways to the existing ventilation 
Shaft through the worked out areas are becoming more difficult 
‘o maintain, and the only way to obtain security for the future 
'S to excavate separate airways in the footwall of the reef, which 
will not be affected by the caving of the abandoned areas. The 
ventilation shaft is being sunk a further 600 feet to the 8th level, 
and will be connected by footwall cross-cuts and passes to the 


east and west of the mine. These, in conjunction with No. 4 
shaft, which will deliver fresh air direct to the lowest workings, 
should secure adequate ventilation and provide healthy working 
conditions. 

I have much pleasure in recording your board’s appreciation 
of the valuable services rendered during the past year by the 
consulting engineer, Mr J. Whitehouse, the manager, Mr P. W. 
Sherwell, and their respective staffs. 

I now beg to remove that the directors’ report, balance-sheet, 
and accounts for the year ended December 31, 1924, laid before 
the meeting, be received and adopted 

Mr F. Mann seconded the motion, which was carried unani- 
mously, and the usual formal business terminated the proceedings. 


CHARTERLAND AND GENERAL EXPLORATION AND FINANCE 
COMPANY, LIMITED. 


CAPITALISATION PROPOSALS APPROVED. 


The ordinary general meeting of the Charterland and General 
Exploration and Finance Company, Limited, was held, on the 
15th inst., at the Cannon street Hotel, Cannon street, London, Mr 
Edmund Davis (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts for the nine months to May 31, 1925, said that on 
February 2nd last they paid an interim dividend of 10 per cent., 
and had transferred to general reserve £92,146, and excess profits 
duty reserve £68,000, leaving available £30,499, out of which they 
recommended a final dividend of 10 per cent., less income-tax, 
making a total for the nine months of 20 per cent., which would 
leave a carry-forward of £14,118, subject to the directors’ per- 
centage of profits. 

The board were gradually spreading their investments, as they 
considered it better policy to have the capital distributed, and to 
invest as much as possible in revenue-producing securities. The 
fruit of that policy was reflected in the results submitted at that 
meeting, results which led to necessary alterations in their articles 
of association, so that it should be possible to capitalise the amount 
standing to the credit of the general reserve, and also to regularise 
the position of the directors in regard to a distribution of un- 
divided profits. If the capitalisation proposals were approved share 
certificates would be prepared for all shareholders on the register 
on June 8th; fractions of shares would be sold and the proceeds 
distributed at the same time as the delivery was made of the 
share certificates, the distribution being at the rate of one new fully 
paid share for every two shares then held. When effect was given 
to the various resolutions the issued capital of the company would 
stand at £255,961, and upon that capital the board were satisfied 
that satisfactory dividends would be paid. 

The business of the Rhodesian and General Asbestos Corpora- 
tion, Limited, was in a very satisfactory position. That corporation 
was not being taken over, and, so far as the board were con- 
cerned, would not be taken over or be included in any amalgama- 
tion scheme. The items on the credit side of the balance-sheet 
amounted to £377,336, compared with £292,289, or practically an 
increase of £85,000 over the items appearing at August 31, 1924. 

As to the value of the holdings in debentures, shares, &c., 
entered in the balance-sheet at £301,469, figures based on the price 
ruling on the roth inst. showed that the investments were then 
worth £494,058, and, taking the remaining assets less the creditors, 
the total was £545,220, or over 163 7d per 5s share. 

The report was adopted, and an extraordinary general meeting 
was then held at which the board’s capital proposals were unani- 
mously adopted. 











GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on June 19, 1925, and the total amount applied for was 
£49,235,000. For bills at three months dated Mo ae Friday 
£98 17s 6d, about 33 per cent.; and above in full. Saturday's bills at 
£98 17s 9d, and above in full. The amounts allotted were as 
follows :—In bills at 3 months, £40,000,000; in bonds, nil. 























Amount | Treasury Bills | 4% Treasury 
Amount Month Bonds. 
Date. Offered. A = Zs onths, a 
a oles | £2 ee tS 
DB. kcicccccedsses 35,000,000 
ke. 30000000 | 41,585,000 4 8 473 nil 
May 8 30,000,000 39,145,000 410 629 nil 
May 15... oe 30,000,000 49,265,000 413 556 nil 
May ivscnsisileseu' %,000,000 54,380,000 49 59 nil 
May 29. .cccccccesees, 40,000,000 54,460,000 46 448 nil 
Tune 5.scccecccecees! 40,000,000 47,945,000 3 He. = 
TONG 12. ..ceereeeeers| 40,000,000 —_ oe | ; ee | = 
Tenders will be received on June 26, 1925, for Bilis and 
Treasury Bonds to be issued to the maximum amount of 40,000,000. 


The amount of Treasury Bonds issued willnot exceed £4,000,000. 
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CASH RESERVES QUADRUPLED. 


A fair appreciation of the general economic position in 1924 is im- 
possible without a retrospective survey of the developments in 1923. 


Following a plan drawn up at Geneva in October, 1922, the year 
1923 showed a number of gratifying, even surprising, successes. The 
National Bank of Austria was able not only to carry out the principal 
task entrusted to it under the Statutes, namely, to maintain the gold 
parity of the currency without sacrificing any of its Note reserves; but 
was even in a position to quadruple its cash reserves. The improvement 
in the revenue and expenditure operations of the State administration 
made such rapid progress that already at the end of June, 1923, the 
Commissioner-General of the League of Nations was in a position to 
cease the regular release of funds out of the League of Nations Loan 
to the Treasury to meet current expenses, not including the require- 
ments for foreign payments (especially the State Debt and tobacco 
monopoly). The inflation phase experienced by commerce and industry 
had passed, without, however, leading to stagnation. The number of 
unemployed had steadily and substantially decreased in the period 
from February to October, 1923, and the figures for the Trade Balance, 
showing a steady rise in exports up to November, 1923, improved con- 
siderably. Savings deposits showed a most gratifying increase. Less 
satisfactory was the course of Index-numbers, showing a rising tendency, 
which persisted throughout, with strong fluctuations in wholesale and 
retail prices and negligible deviations in the cost-of-living Index. A 
specially favourable aspect of the economic situation presented itself 
to the observer through the Exchange movements on the Bourse, in so 
far as the upward trend that had commenced at the end of 1922 con- 
tinued, with only slight variations, until the autumn of 1923, and 
subsequently showed only an occasional standstill, or a slight weakening, 
up to the end of the year. 


The aforementioned favourable developments gave rise to exaggerated 
expectations in many quarters; the fact was sometimes overlooked that the 
financial and economic reconstruction of a new, artificially-created 
State such as Austria, overwhelmed with manifold financial burdens, 
forced by the new political conditions to seek to establish a new basis 
for its economic existence, cannot progress in a steady upward line 
but has to undergo many more or less critical setbacks. If, therefore, 
it was incautious and premature to regard the favourable course of 
events during 1923 as a guarantee of complete success in the task of 
reconstruction and to consider all difficulties as overcome, it is now 
equally wrong and detrimental to the progress of the reconstruction 
work if certain circles at home and abroad, who judge by the less 
favourable experiences in 1924, conclude that the reconstruction task 
is seriously endangered, or may even be entirely frustrated, leaving 
out of consideration the many positive achievements that have been 
attained and maintained in the most important spheres of our economic 
life in spite of the unfavourable conditions. It cannot be denied that 
the in many respects too rapid progress in 1923 was followed by a 
reaction last year; nevertheless the result on the whole is satisfactory. 
It only needs a backward glance at the hopeless situation in the 
summer of 1922 to appreciate what has been attained, to cast out 
sterile pessimism and to value the fruits of productive work. But. 
perhaps, it is not even necessary to conjure the sad memories of that 
period; it will suffice to take an impartial and unprejudiced view of 
the events of 1924. Certainly the reaction that set in in 1924 is 
indisputable. The crisis on the Bourse in banking and credit cannot 
be denied; the full significance of the stagnation in trade and the 
resulting great unemployment must not be under-rated. But on the 
other hand, the brighter aspects presented by the economic situation, 


the Budget position and currency policy must also be taken into 
consideration. 


IMPROVEMENT IN WATER-POWER AND ELECTRICAL WORKS. 


In many spheres of our economic life very remarkable results have 
been achieved. The improvement of our water-power and_ electrical 
works is progressing satisfactorily, and the difficult task of removing 
the international and internal traffic restrictions is pursued with energy. 
The hope of a revival of trade and industry and the creation of more 
work depends in Austria, as elsewhere, largely on the final results of 


the endeavours to re-establish a free exchange of goods in the world 
markets. 


BUDGET AND CURRENCY POLICY. 


With regard to the Budget and currency policy—to resume the 
interrupted thread of our introductory remarks—it must be stated in 
the first place that the position of the Treasury during the past year 
was such that regular releases from the loan funds, or a general applica- 
tion of same for current expenses, could be dispensed with. Special 
attention must be drawn to the exceedingly favourable development 
in the revenues for tobacco and customs; their yield in 1924 covers 
the requirements for the League of Nations loan service nearly four 
times over. The favourable results of these two and :nost other State 
revenues, especially the yield of the tax on business turnover, enabled 
the Finance Administration to reduce some taxes in 1924 that proved 
serious handicaps to trade, such as the currency turnover tax, to an 


extent that practically means abolishment, and to consider a number of 
taxation reforms. 


te =e a — a ae —— of the State finance administration 
; re satisfactory than anticipated by the Geneva Reform 
Plan, which is clearly indicated by the fact that at the end of 1924, 
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FAVOURABLE ECONOMIC SITUATION. 


apart from the Swiss Government credit not yet realised a bal 
of, approximately, 210 million gold crowns out of the proceeds aa 
League of Nations loan was still available, whereas, according to = 
Reconstruction Plan, the amounts arising from the loans service should 
have been exhausted by the end of the second year of reconstruction, 
Although, in view of the fact that the favourable de 


' . F f L velopment of the 
Budget situation is due not to a reduction in expenditure but to ar 
increase in revenue, it might be queried whether it is possible always 


to count on such high revenues, and whether the relation between 
revenue and expenditure as achieved in 1924, can be reasonably expected to 
be a “‘ permanent” feature; on the other hand, there is no reason in view of 
the experiences gained hitherto, to take a sceptical view. At any rate 
the only conclusion that can be drawn from the present situation is 
that the achievement of a complete equilibrium in the State finances. as 
laid down in the League of Nations programme, will take more time 
than originally anticipated, but there is no reason to expect that the 


funds provided by the League of Nations loan for this purpose will not 
suffice. 


THE 1925 BUDGET. 
The Budget for 1925, which is at present being considered by th 
National Assembly, is drawn up with great care, in full consideration 


of the effects of the taxation reforms and the altered economic situation 
on the State Revenues and shows, including capital expenditure amount- 
ing to 98 million gold crowns, a deficit of approximately 58.5 million 
schillings or about 40.5 million gold crowns. If this amount is deducted 
from the now available Reserve of about 230 millions gold crowns (i 
cluding the Swiss Government credit) there still remains a balance 
of nearly 190 million gold crowns for future use. 

The fact that to-day—more than two years after the Geneva recon 
struction plan has been put into force—such a substantial balance 
the loan is still available, may well be taken as an _ unexpectedly 
favourable factor in our Budget position, but this fact calls for speci 
appreciation from the point of view of the Exchange policy also, The 
League of Nations loan was not only meant to cover the expected 
budgetary deficits of the State Administration during the reconstruction 
period, but it had been reckoned from the commencement that the 
proceeds from the loan transactions would have to be applied to level 
out a deficit in the balance of payments during that period. A deficit 
in the balance of payments was foreseen as it was obvious from the 
beginning that the balance of payments of the new Austria was strongly 
passive and could only gradually improve in proportion to the improve 
ment in agricultural production and the improvement in trade after the 
necessary reorganisation of the industrial production had been achieved 
on the other hand, it was quite uncertain to what extent the inevitable 
deficit in the trade balance might be levelled out by other elements 32 
the balance of payment, especially by the influx of foreign capiti. 
As a matter of fact, the necessity of applying the proceeds of the League 
of Nations loan for these purposes did not arise in 1924. The ad 
siderable balances of the loan proceeds in hand at the end of the vt 
are still available in the original currency; not only have Oey a 
been spent, but also they have not been used for the pore 7 i 
international balance of payment and have not been converted 1m 
crowns. 


CURRENCY DEMANDS OF THE PUBLIC SATISFIED 
It follows that the National Bank of Austria, while stenthe. 0”, 
taining the standard rate of Exchange of its notes in } = Seameaiet 
position to satisfy the currency demands of the public and t 1e ; aie 
currency requirements of the Government on_the whole out © ear the 
currencies accruing from private business. During the a y sheet 
Bank was even in a position, as is shown later by the ba ne is al 
figures, to increase its cash reserves considerably. ye vino 
the more gratifying that, apart from the unfavourable ee os have 
the trade balance, important elements in the balance of ee 
also been unfavourably influenced by this year’s economic tig orm 
In this connection we would only indicate the gennidese Os  etocks 
payments that had to be made, due, partly, to the _ ee mavaiaet 
from abroad at higher rates than those at which they had ee fran 
by foreign buyers; further, to the settlement of the un — vortiens 
speculation, and, periodically, to the repayment of oe . there trisls 
of short-term foreign loans. The fact that despite © <7 et ole? 
not only has the stability of our currency been maintal nomic fore? 
our cash reserves have been increased proves that our aan the 
is not spent, and that, despite the War, the ae the course 
heavy burdens of the Peace Treaty, and many set-bac 7 mm. It is ave 
of our reconstruction work, there is still a sound ae. than two 
to the successful maintainance of a stable Exchange Sao cash position 
years, accompanied by a simultaneous strengthening © osition, accord 
of the Note Issue Bank, that the Government were in 4 a he Finance 
ing to their undertaking assumed at the ae SA to submit 1 
Committee of the League of Nations in September, a schilling “ 
the National Assembly a Bill for “ the introduction 0% relating % 
rency, the coinage of gold coins, and other regulation’ 1924. Thus § 
monetary system,” which was passed before the end 0 to the stabilise¢ 
new relation of our currency to gold, corresponding | firm legal bas 
Exchange, has been fixed and our currency has receive 1 Ss 
0 


5 xe «steps 
Many voices were geised in this country condemning tm few of the 
Government as premature. It was pointed out tha < 
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that participated in the War had taken such far-reaching 
‘ “stabilise their currency; that not even the League of Nations 
measures to § sanitation of our State finances as completed; that the 
regarded the »rocess was not sufficiently advanced, and that the present 
TOE eee ee suitable to undertake such an important step, as trade 
moment Wi were suffering from stagnation, and the Bourse had not yet 
and industry recover {rem the sharp set-back in the spring of 1924, but 
been able t ng in a state of lethargy, showing a minimum turnover; 
was ea the effects of the “confidence” crisis, which had affected 
that, eT vonke last summer, were wearing off, they were not yet 
the. i comand and that the liquidation of the insolvent credit-institu- 
entirely eal ing very little progress; finally, that the confidence of foreign 
tions ee One slow in returning, especially since many foreign Press 

~ continued, even after the crisis had subsided, to discuss Austrian 
organs © biassed and unfavourable manner. In trying to analyse these 
affairs co age ‘cannot deny that there would have been nothing extra- 
arguments the fact had we delayed the currency reform in Austria until 
ordinary alee with sounder economic conditions with whom we keep 
other on coord relations had started to reform their monetary systems. 
- a this might have offered some advantages. On the other hand, 
as was no feason to suppose that the fact that we started independently 


could be of disadvantage. 


countries 


capita 


AUSTRIAN CURRENCY REFORM. 


The Austrian currency reform was built up on the experiences gained 
seal a stabilisation period of over two years, whereas most countries 
ee comnanies still remain to be reorganised cannot look back on a 
an trial period, and are partly even now experiencing fluctuating 
sort es, That the position of the State finances could not give rise 
> Goubts regarding the carrying-out of the currency reform is made 
clear by our introductory remarks, The same applies to ao economic 
stagnation, which can only be improved by the currency re orm. It had 
never been expected—especially not during the negotiations in Geneva in 
1922—that the economic rehabilitation could be effected in the same short 
period as was considered adequate for the restoration of equilibrium in 
he State Budget. It had been considered impossible from the commence- 
ment that a decisive improvement of the Austrian trade balance, which 
depended on the improvement in agricultural production, the increase and 
reorganisation of the industrial production and the gaining of new markets 
could be achieved within two years. As regards the position of the Bourse, 
it cannot be denied that a strong Stock Exchange, which could carry out 
to a full extent all its functions as centre of currency and Stock dealings, 
would also form a valuable support of the currency policy. Such support 
by a strong and healthy stock market cannot be relied on for the time 
being. Yet the market has overcome the inevitable crisis following on 
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the ‘“ hausse ’ period of 1923 and, freed from the influence of unhealthy 
speculation, is slowly progressing towards consolidation, Little as we are 
prepared to admit that a consideration of the position of the Bourse can 
have any real bearing on the currency problem under discussion, we are 
even less prepared to do so in regard to the Bank crisis, all the more so 
since the big institutions, the real bearers of all the most important 
economic and financial imterests of Austria, have remain -d unaffected by 
the crisis. The falling away of numerous unimportant banking institu- 
tions that sprang up during the inflation period could not spell a real 
obstacle to the commencement of the currency reform—up to a point it 
even formed a necessary condition for it. Of all the objections discussed 
so far, the most important one seems to us to be the question whether 
our currency reform can be sufficiently sure of Support and confidence at 
home and abroad. At home a certain timidity and Jack of courage after 
all the trials we have endured during the last 10 years is comprehensible 
and forgivable. This frame of mind should not, however, be indulged in 
to such an extent as to overlook actual successes and experiences that 
permit of an optimistic view. In the first place, the history of Note Issue 
Banks teaches that a note-issue institution, commanding a considerable 
gold cover for its notes, that is determined to use its ruling position in the 
sphere of credit policy and its influences in the Money market is able to 
safeguard the currency interests committed to its care, and to so influence 
the economic structure, even under unfavourable circamstances, that the 
desired success is achieved. The task of the Note Issue Bank will, of 
course, be made considerably easier if the prominent factors in the world 
of finance and the Press give it the necessary support. 


LACK OF CAPITAL. 


The chief evil from which Austria suffers, after the considerable losses 
of national wealth it has sustained, is the lack of capital, from which 
our agricultural and economic production snffers in an *qual degree, and 
for which the Note Issue Bank cannot find an immediate remedy. In- 
flation cannot create economic means; Note Bank credits cannot replace 
capital; capital can grow only from savings, which in an impoverished 
country such as ours—although saving may now show a gratifying 
revival—can be accumulated only very gradually. We shall therefore have 
to depend, now as before, on the influx of foreign capital. It is gratifying 
to note that now the crisis has subsided interest in Austria seems to 
revive abroad. Considerable credits have reached Austrian trade from 
abroad, largely, it is true, in the form of short-term loans, whereas the 
most important requirements of production can be met only by long-period 
credit grants. But last year already remarkable beginnings for the estab- 
lishment of lasting credit relations were made. To build up on these 
foundations will be one of the chief problems to be solved by a far-seeing 
trade and finance policy in Austria during 1925. 





BALANCE SHEET OF THE NATIONAL BANK OF AUSTRIA AS ON DECEMBER 31, 1924. 





Crowns | Gold Crowns 
1 
Assets _— rene ——| hones 
Items | Total Ttems Total 
| ! | | 
Cash: 
Gold, coin and builtion, 3-278 Gold Crowns per kilogramme i ak at 
fine ‘ al ee wast eas oss eos see 110.890,304.900 7.700.715 62 
Foreign currencies a oh ove fv eee wee | 4,770.548,226.500 | $31,288.071 28 | 
7 ee 4,881.438,531.400 338,988.786 90 
Bills s oan ey eas vee ced tse coe 1,880.213,764,000 130. 570,400 28 
Secured Loans eve eee ove eee eee eee 1.379,705.100 ‘ Rees, 12 SS 
Government loans ... th eee 2,178.184,951.490 | nn 4 
Premises eee eco 31.300,000.000 2,1 73.611 - 
Inventory 2,330,000.000 , sagas ot 
ee 7.690,000.000 Saati 
Materials, ete iit one sain ohe ove 5.630,586.100 391.012 $2 
Other assets : 726 9 “ 
Foreign currencies not included in cash 3,020,200,449.800 eee ~ 
rita & ; aie atin aie . 
Forward Exchange operations 1,783.063,098.000 dua aee a 
iscellaneous i ; ove sine see 414.414,405.300 28,778.77& } 
ee ere ee ree fe 5,217.677,953.100 | 862,338.746 74 
14,205.845,491.000 | 986,517.047 98 
! t 
Crowns Gold Crowns 
Liabilities — eS ifn Ae arene Yom 
Items | Total Items | Total 
Siveieieneiadlltnieesiasiicseemastieeees RR te ES Lee ee hs eRe ee 
Share capital ere | 432.000,000.000 | |  30,000.000 — 
Reserve funds , 4.872,011.100 | 338.334 10 
“a galas , a 97.313,025.400 | | 6.757.848 98 
Statutory pensions fund... oe oes eee 2.594,345.900 } i esi 1 
Pension fund seseres 62.713,741.600 | 4,355,120 £5 
. a in¢ “Serv ie aie — eae ore ere a | } 1 190.142 33 
Administration pension fund reserve... bia poh ons Stee aa i 83.822 #1 
Note circulation a 8,387.767,048.500 | 582,483,822 
eee a ve trees ss 
— ae from clearing operations and other short te 553.449,903.300 | 38,434,021 06 
tie eee eee eee eve see aes . 


Other libilities ; 


Foreign currency figbilities 4.0.00 2 0 eee eee 
Forward Exchange operations ... <i ee ee eee 


Miscellaneous items 


e+e eee eae wee see 


Interest carried forward to 1925 eee ace ase eee 
Net profit 


eee eee eee eee * 


a -=-ase-ossessesasauneeeenannaninanemssaninamittasanamatmaamstaitaatistitaamssstaaasissiciisiiiliiali tC LA 


NATIONAL BANK OF AUSTRIA. 


ReiscuH, President. 
ViEnna, February 20, 1925. 





2,344.600,255.100 
1,783.063,098.000 
268.194,275.400 


HavusER, General Adviser. 





162,819.462 16 
123,323.826 25 


18,624.602 67 305,267.891 08 


2,282.275 13 
| 15,227.428 63 


4,395.857,631.500 
32,864,761.900 
219.274,972.200 





| 
| 
| 


j 
| 
i 
j 
} 
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14,205.845,491.000 | 986,517.047 98 











Bravuners, General Manager. 
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$2) 52/88) $8) sBig 
Ss” |S" |" | $7" | 8" | $7 | 37 
315 | 315) S¥4| 314/ 314! 314] 314 
13} 16] 14) #14) #14! #13) #13 
«» | 966| 684| 666) 666) 709/| 731 
ee ee ee ee 210 210 210 
63| 63} 63) 63) 63; 63] 63 
1,995 | 1,955 | 2,095 | 2,66 | 2017 |2,052 | 2058 
1,413 {1,201 | 953/| 820/ 813| 720/| 777 
406 | 401/ 399| 396) 396 | 395/| 395 
*7| 33% | 385 | 314| 314) 350! 350 
-- | 43| 411] 457| 496/| 482] 458 
289 185| 150/ 150! 69| 32] 32 
285 | 342| 354/ 366 | 364) 368| 370 
1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,124 | 1,124 
77 147 220 183 
7,574 | 7,655 | 7,742 | 7,641 | 7,726 | 7 1,679 
| 68 On 69 


Tl | 8,079 | 7,623 | 7,721 |7,812 | 7,707 | 7,794 | 7,718 | 7,748 
* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT, Movement 


Week ended 
“Ways and Means Advances June 14, '24. want “calaaas June ae °25. ene” adnan 
Outstanding— 





& 
-A@vances by Bank of England 13.000,C00.. ateiaia 250,000 
Advances Public Deptmts. 190,680,500.. 166,585,000.. 181,685,000... 1 
Treasury Outstanding .. ~ 585,700,000... 575,6 5 -*594,200,000..+ 2,155,000 


Total Floating Debt ...... > 786,460,500... 742,1: 742,195,000... 777,385,000..+ 1,805,000 


-* Includes £36,000, the proseeds of which were not carried to the Exchequer 
vithin she she period of the account, - 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 











\ Total Receipts into 
the Excheguer from — Receirrs. —, 
— Api. 1, 1925, Api. 1, 1924,, Week Week 
to to Ended | Ended 
June 13, June 14, | June 13,| June 14, 
—____|_ 1935. | ga. | 95. | 1924. 
=. enegase & & & | & 
on ist i | 
Bank of England... ee M1778 ay 
Bank of con... = 1,215,322) __ 1,562,001) 
0 6,557,100, 6,631,614) 
REVENUE. { 
apeemane nene nes 19,861,000 20,452,000 
i snahsbieepensse on 21,580,000) 
Motor a as ae sacenaeal ne 
—o. OS. ceoee oe | 
DR ockehstendbeewet a ,000 2,680,000! 
Land Prax, House Duty 
Property aa 36458000 41,930,000 
come Tax i“ 
adeiitelenede ee 16,450,000 15,400, 
‘Rapes Profits Duties, &c. ee af 
Corporation Profits Tax ee 2 670,000) 3,880,000 
Post Offlos.........200.. sh 10,850,000, 10,600,000) 
Crown Lands........... ee 190,000 — 
‘Interest on Sandry 
Loans ....... oe oe — 3,684,165 
“‘Miscellaneous— 
Receipts. . ee 2,049,227 2,692,056 
Special Receipts... ++ _|__ 11,475,970 9,652,965 
Revenue............. sila i 142,958,806 — 149,888,186 
‘Total. inc. Balance. ..... 149,515,906, 156,519,800 





OTHER RECEIPTS." \ 
= rary Advances Repaid :— | 
er . Unemployment Insur. 1 | 1 
on RUNG, BUNS oop -cccccvcsescee 50,000 2,290,000 70,000 
“Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Te elegraph (Money) 


| 
Acts, 1922 and 1924............ e oO ee a 
(0) Under the Unem ae In- | 
surance Acts, 1! Kéeusenuee ee ‘ ee 
* pee Da 485,117,000, | 24 
reasury Bills .............. | 47,4 
By x, Convers ings Certificates sp neal aa mnt 
ational Sav cates 800, 500, 
By Treasury Bonds, 1925 hea wec 5 00 e0.0 evs = 
By 4% Treasury Bonds, 1951-33 os 11,765,837 se | 
(4) Ways and Means Advances ....| 134,4 132,150,000 6,100,000; 7,200,000 


yments— 
In respect of Issues under Land 

a (Facilities) Acts, 1919 
and 1921 47,652 ___ 488,901 


SRR veces setseeeeeeess | 801,980,123 799,919,538 19,538 GS R65 BAG 632 65 846. 63,206,623 
EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of 
| the Exchequer to 
meet Payments from 


7 IssvE8.—, 
wes |Apl. 1, 1925, Avi. 1, 1924)” Wee Week | Week 
to to Ended | Ended 

| June 13, | June l4, | June 13, | June 14, 
EXPENDITURE, 1925, _ a 1925, 1924, 
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OTHER ISSUES, 
Temporary Advances— 
Interest on Exchequer Bonds under 
the a Expenditure (Money) 









































bskwebseescasussebcaseaen 36,891 3%, i 
Under = Unemployment Insurance aa ia ae 
CE ES 920,00 pa — 
hae . Meet Capital Expenditure— ee 192 
Under ve Telegraph ones Acts May 
1922 and 1924.. meee 2,200,000 1,750,000 250,000 
Under the Housing Act,1914'...... 3,000 cs Bide 
Under the West Indian Islands M June 
(Telegraph) Act, 1924 ............ 11,533 ee a 
Unemployment Insurance Acts, i * a 
yment of amounts borrowed . ae 1,910,000 
Redemption of Debt— = 
ET UIES Scvcecicctonccessses | 466,525,000 488,480,000 47,665,000) 4312: 
Principal of National Saving Cer. Slime aes 
pdunbUenbudeviecdatbessses 6,600,000 6,850,000 600,000) ny 
Principal of Exchequer Bonds paid ss die 
Prinoypal of National War Bonds ~~ s oni 
PAId Off... .....ceeereeeeeeeeseeee 3,639,035 oe ae June 
paetioel of Treasury Bonds paid off! 23,425,790 oo fi 
Other Debt under the War Loan | = 
Acts, 1914 to 1919 .........cceeeee | ae | : Tote 
Ways and Means 4 Advances Resell 117,850,000; 115,625,000 6,450 000 13mm 
| "793,221 809 — 789,533,94 963,890,751) S300 Incr 
Balance in Exchequer— \June 13,'25.June 14,'25.\In.or Dec. for Week — 
Bank of England | 2,072,864 2,076,03% — 319lii+ 10158 Tote 
Bank of Ireland . |____885,450__— 1,309,553 + 107,000 + lo. Tote 
Total cccccccccesscccces cecces | 2,758,314) 3,385,589 + 75,0894 We Incr 
Treasury, June 15, 1925. 
CURRENCY NOTES ACCOUNT.—(000's omitted.) 
#32 z e¢ ene Account, a 
ec olla sige Fy aly , \8 3 
3 Es] Bank of |(@ a\Bep .o % BIE 
pos FEE | ELE) be | gtd pees Galbeteil Oa 
SS [8 “Bo | OFB | Notes, gagki*g a 
eee — LE) 
1922. , ae ae a’ 4 {|%i & é LE 
Mar. 29. Tiamat 300,351) 14,255 || 5,000) 28,500. 19,450 159 261,479 In 
June canes’ 295,374, 13,338), 6,000) 28,500, 19,650 16'3, 254,312 uw - 
Sept. BT ccccccocece 289,127) 12,648 7,000 27,000 21,150 166 246,456 1g KE 
27. eereerenee | 301,337) 12,872 7000) 27,000 21,150 159) 258,922 Wi HO’ 
I tH 
Mar. 28...ceceeees 295.6161 12,318) 7,000) 27,000 22,450 173 24124 If 
yn a. ecccccesese 286,503) 12,516 7,000 27, 22,460 17 242,446 a 
Sept. TE opscanasone t 282,784 12,401 7,000) 27. I 22,450 175 238,59 « omnes 
Dec. 26. eeevececoce 299,070) 12,571) 7,000, 27,000 22,450 165 255,082 
a 281,538 11,908 7,000, 27,000 22,450 176 236867 
290.316| 12,472) 7,000 27,000 22,450 (170 246,19 lM NO 
° 12,227), 7,000) 27,000 22,450 (173 241,185 1# 
296,261 12,812) 7,000) 27,000 26,950 182 24811) 1 
} 4] ; i . 
| 284,256 11,882 7,000 27,000 26,950 189 235,076 ll 
201 507 12146 7,000 o 53,950 185 242,585 ut i 
| 295,464 12,252) 7,000 ee 53,950 (18°2, 246,648 " 
10...ccccccees | 294,006) 12,349) 7,000 «» | 53,950 18:3 245,315 . 
Bicccvsecescns | 292,250 12,434) 7,000) 53,950 185 _ 243,59 — To 
i July 21, 1920, notes and certificates cseeandaen include notes called it Tot 
" Bince daly 3 oo celled. .~33 nee ee - — rr at ssneniis ” 
— for at t or 
for 292} at Aa Tea4 at £248,190,900, and for 1925 at £248,145,400. To 
nee —— Fe 
De 
elie, 
£ g H5 @ Cay 
To 
Ra 
NI 
BANK OF ENGLAND. a 


Week ended Wednesday, June 17, 1925. 
ISSUE DEPARTMENT. 


£ 
£ 
Notes issued .....+++ 175,553,610 |  icmnamnael debt o++ ne 
| Other securities ..-«+s m0 
| Gold coin & bullion » 159, 


cuuntalenenatenatiaianitentinemetite 5 0 
175,553,610 | 1155858 


BANKING DEPARTMENT. 


£ 

Proprietors’ capital .. 14,553,000 Government securities ol 
ce canimendemeden a a securities «+++ 79 581145 
Public deposits*...... 13,368,476 | OteS secseceeneeee? 
Other depuis. weeee 109,626,377 | Gold and silver coin» 
Seven-day & other bills 4,478 —, 
140,805.248 


140,825,248 as 
of National Debt, 


* Including Excheguer, Gavings Banks, —— 
° ne 
Dec. 0D 


mambickhs £93555 


nna 















| ini or 
National Debt Services— £ “f at | Amount, _| Inc. or Dec. 08 Pe Yes? 
é é Last Week 
Interest, &c........... | ee 97,171,359! 98 061.871) 3,244, 440) 2,318,093 | June 17, 1925. ~ 
Fund ........| ee 7,920,430, 5,043,221 | 770,000, 350000 | ————_—____ | & 
satanconconed ee 1,659,044) 1,328,044) a i £ | z le 12528 
were ea | 250000 | Rest gama | + qaidan {+ HBR 
mn Accoun j ee , Serereseeeeseesesesesseeserees i + | 
Payments to Northern. | anes ee 50,000 eae an evencceds canons slate eey oe 2,801 669 | - Ser 
maa) 607,285, GOR BSE, -+ | Government seouritios s.csccsccces] SOS0LTSS |— 1375000 | = ° game 
Other Consolidated und, ** 1 2,350,355, 1fli; .. Seep ccsenttian. pnsubeusepenetenses 1 oe | ; 9,578,964 | ¢ i's 
Supply Services 1227.77" ae aan _ oa ahaa abe s sngoo | Note citetiationrsssccssvvvcsssveree] BaTRNGS |— HENS |] seam 
xpenditure............ |, 88.46,000| __ 62,254,000, _ 4,900,200) Coin and bullion ....... seseseeseee] 157596429 | + Tig” | + 
oes soso ebene® ee ~ 177,730,560) ~~" 174,882,008, ~ 8,925,757, ae 4 % of reserve to liabilities ........+. 253% + 








tas | 
and. 


Ban 


zee aes 


wESBE Beek 


_— 
= 


































June 20, 1925.] 
| Curestaston | eee | Gold ye — and 
in and | (exciu Deposits. | nking  oroutof | of Reserve 

Date. Santen. Bank Post | ~°?°* Depart- | Bank. to Liabilities. | 

Bills). | | “ment. 

i NC ee Le, 

5. | 8 i035 rece anelina.e veal ove Ato oul 25,760,629 Aa 
e 6.864) 147, i / | “ty ’ ’ . . " 

Mey 13 LSS 616.868 er '117.9 19,640|107,378.525 2,294,000 in | 28,416.816 24 | 

20 155,908779, 148'182,610 |122,494,483|112,078 24, 769,000 in | 28,257,669 (23 | - 

FT et nn603, 1-8,831,010 |125,714.307|116,106,863, 226,000 out) 27,391,593 213) — 

Ses }9*, 148,026,195 121,381,641)110.377,650, 607,000 in | 28,795,000 ,233| — 

10 157096429 145,972465_ 122,994,853 109,451,284) $26,000 in | 31,373,964 254) — 


~ BANKERS’ CLEARING RETURNS (000's omittoa) 
neti EOL 


‘Securities 3 
| in 





% 


5 





June 


———— 

















Week Ending— Town, Metropolitan. | Country. Total. 
_—* Vallee! > gilieast sede! sealed 
January 1 to Jane 5-+-sverer7] 690962 33429 | 63695 | 790/086 
June 1sss-rerrreee 695848 31870 | 58,952 | 786,70 
as iB cscoscsesee MAMAN: 975,789 | 1,391,277 | 19,038,712 
Sata Sot TN co eactaeas 16.635°703 |, Moor | isasier4 | | 18,722,363 

Pe + 237,994) + 35,782 (+ 42623 |+ 316,349 

Increase or decrease in 1925 { = 15% = 48% |= 32% |= 17% 
TT erase of eee 
1924 ...esee00+| 36,038,605 1,594,114 2,900,145 | 39,532,864 

re tor year 1985 STEEN] 32,270,373 2,810,654 | 36,627,592 


37 

232} + 47,549 (+ 89,491 |+ 2,905,272 

Increase or decrease in 1924 o aa =- 30% bap 31% '= 79% 
PROVINCIAL CLEARING RETURNS. 

er | 


| Aggregate Week] 
Month of May. | Totals to June 1 














1924, 1925, | 1924, 1925. 
Number of Working Days ...... 27 ? | ‘ 


£ £ 
esvecs| 10,442,000 55.647,400 | 60,404,200 













BIRMINGHAM....... | 11,622,000 
BRISTOL... wees, 5,735,000 | 5,237,000 | 26,936,000 | 27.25 000 
DUBLIN .. peed 2 ds .. | 133,272,200 | 125,602,000 
HULL .... veee 4769000 | 4,420,000 | 25,216,200 | 25,532,100 
LEEDS... veces] 4,553,000 | 4613000 | 24,950,100 | 24,583.90 
LEICESTER ..............-..-+«| 3,368,000 | _ 3,278,000 | 18,000,000 | 19,402, 00 
LIVERPOOL «......... Viseseseeel 37,781,000 | 39,052,000 | 214,827,100 | 221,042,500 
MANCHESTER........... veseeee} 68,432,000 | 70,172,000 | 364,384,700 | 3 6,719,400 
NEWCASTLE-ON-TYNE........ 3,000 | 7,066,000 | "45,925,200 | 40,81 

NOTTINGHAM ..............06--| 2,831,000 | 2,838,000 | 14,756,400 | 16,157,100 


GHEFPIBLD...00 000020202. 22044] 4,578,000 | 4,558,000 | 25,844,300 | 25,038,100 
es ae «see! 151,832,000 | 152,852,000, .. ci 


OVERSEAS BANK RETURNS. 


NOTE,—The latest return of the Rentenbank appeared in the Economist of 
April 11; Roumania in April 18; Fgypt in May 16; Canada, Esthonia 
and Bulgaria in May 30; Greece in June 6; Denmark, Reichsbank. 
Lithuania, Danzig, : oland, and Ita y in June 13. 


U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Jume 12,; June5, | may 29, | May 232, 
RESOURCES, 1925. 1925. 1925. 1925. 
Total gold reserves ....... sidnteanwes 2,821,090 | 2,818,140 | 2,838,010 
Total billsdiscounted................ 417,130 412,340 | 414,000} 338,400 
Bills bought open in market.......... 274,950 284,950 278,410 276,030 
Total U.S. Government securities.... 359,850 354,110 349,210 358,380 
Total earning assets ........ eseeeees| 1,064,680 | 1,064,150 | 1,054,380 985,560 
Total resources.......... ceveseceeess! 4,787,480 | 4,837,460 | 4,756,590 | 4,780,480 
LIABILITIES. 
Federal Reneve notes in actual 
GN «> sicecuacuwscebeceweds 670 | 1,674,690 | 1,670,640 | 1,656,470 
Deposits Member bank — reserve — m ” _ 
. BOOTEEE. se .cssccccssacades eovees-| 2,156,090 | 2,146,920 | 2,138,170 | 2,118,160 
otal deposits Sen aeaue cane hav aew eee-| 2,225.62 2,222,150 | 2,201,870 | 2,176,420 
Capital paid in and surplus..........| 333,360} 333,370 | 333,360 — 333,280 
— TNUIOR, «55 snaccantavecinces 4,787,480 | 4,837,460 | 4,756,590 | 4,780,480 


tio of total reserves to deposit and 
Federal Reserve note liabilities 
OE cnc tt 163% | 759% | 770% | 778% 








1925. | 1925. 
110,450 | 59,780 


ra, 66,680 75,080 
Total U.S. Government securities... 70,200 68,280 61,780 | 80,170 


Total bills discounted ........ 123,680 | 104,510 
Bills bought in open market ........ 64'880 e4'520 


Total earning assets 261 240,140 241,730 | 217,870 
Deposits—Member bank—res, ace'nt _ : ‘ ‘ 
Ratio of total] res, to dep. and | Federal — — er | — 


Res. note liabilities combined .. 803% | 810% 826 % | 827% 
IMPERIAL BANK OF INDIA.—In rnpees (000’s omitted). 















May 22, | May 15, | may 8, 
Assets, ' 1925, . 
Total securities ....| STs Bo 508 
loans...... eovscess| 23,54,28 
Oash credits 







ee eeeee 


poland bills pedGbiael inaaee 
—__ 
foreign q | _ 2718 








Sal.with other banks, 1474 
OE Sessisses seeee 21,50,32 
Lusinitizs, 


tal pai } 
eeu! Paid up... 


eaboveincludes— 
its in Lond'’n 
Adv'noes in L'nd’n 
» &o., at other 
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ks in London 100 178 225 “0 
—_____ BANK OF JAPAN.—In yen (000’s omitted). 
atest | mS, | ake | “Bae | Mb” omega iat 
Rocce | Mab | ie | in | una | os | 
=e 133,142 | 145,401 | 134,807 | 281,003 70,540 
Rec HR | 


1265 


SOUTH AFRICAN RESERVE BANK.—-In £’s (000’s omitted). 
| May 25,; Mav 16,/ May 9, | May 2, | Apr. 25, | May 24, 
1925. 1925. | 1925 }925 1924 


Assets, 1925, i . 
Gold coin and bullion.... 3,997 3.152) 2,387! 2442 «677/543 
Goid certificates ...., ane 9,974 10,224 10,224 10,224 10,224) 10,102 
Subsidiary coin.......... 50 50 50 | 50 50 50 
Bills discounted ........ 3,070 4,152 4,520 £293 5,124) 4,145 
Loans & advances to Gvt. ._.. es SeTOR” cae —— 
Investments*............ 523 523 523 523 | 523 | 7 
_ Liasinitres, i 
SINE oc. cocnbinancéne nics 1,000 1,009 1,000 | = 1,000 1,000 —s«1,000 
Reserve ....... eceskeese 153 153 153 153 153 40 
Notes in circulation .... 10,121 10,172 -10,490 | 10,920 10,699 | 10,467 
Bankers’ deposits........ 6,370 5696 5,387; 5380) 5,013| 5,219 


Ratio of cash reserves | | 
liabilities to public.. | 834% = 83% | 781% | 165%) 45%) .. 


BANK OF FRANCE.—In francs (000’s omitted), 
| June 18, | June 11, | June 4,| Junel9,~) Péaftion 
» | 925. \May 28,1914 


Gold coin and bull | 5saees6 | 5546640 B1R610| 5.943077 
and bullion ..../ 5,546, 0 
Of which held abroad.) 1,864,321 | 1,864,321 1/864,321 } 8.730625 


Silver coin and bullion... | 313,843 | 314,665 314,609 299,615 | 632,650 
Discounts and advances ..| 6,860,292 | 6,940,602 8,228,670 
Advances to the State ..../25,250,000 |25,200,000 25,200,000 








LITIES. | | 
TORI 60s dsincicsnses. ooo «(43,053,825 /43,387,359 43,648,164 | 39,742,874 6,811,875. 
Government deposits......| 20736 | 3,992 27,242 18,3335 183,700 
Private deposits .......... | 2,117,538 | 2,624,865 2.040.402 | 2,002,903 845.950 
NATIONAL BANK OF BELGIUM.—In francs (000’s omitted), 
| ! | Position 
| Junell, | June4, | May 28, May 20, June 12,, May 28, 
ASSETS, | 1925, { 1925. 1925. | 1925. 1924, 1914. 


Coin (gold & silver! 
378,775 377,698 355,521 | 322,650 


Beou ae vee Laseels | 11se'883 1,222'509 | 1,231,446 1,312,442 | 697,600 
0. B cccscces ’ 5 | 1, i dy . | 
LIABILITIES ' 


Notes in circulatn..| 7,485,165 7,530,611 | 7,488,773. 7,483,300 7,604,100 934,150 
Current accounts... 226,546 | 188,066 | (233541! 203,525 311,537 112,125 


NETHERLANDS BANK.—In florins (000’s omitted). 
June 15,| June 8, | June 2, | May 25, | June 16, | Position 
1925. 1925. 1925 | | 








ASSETS, . 1925. 1924. —a 
Gold ......seeee0+-| 455,336 | 967,396 | 479,459 | 479,470 531,408 | 
Silver..............| 21,970 21,560 21,456 21,423 | 9,966 | 8,436 
Dacts.and advances} 437,894 | 417,221 | 425,560) 418,070 389,521 153,504 
LIABILITIES. i 
Notes in circulat’n| 882,451 | 888,765 | 901,410 876.629) 961,596 516,633 
Deposits .......... 55,166 | 37,840 | 40,125 43,798 | 49,950) 5,016 


SWISS NATIONAL BANK.—In francs (000’s omitted). 
June 15,, June6, | May 30, | May 23, | June 14,/ Position 
| “yoas.”| “1ga5.” | 1925. ° | 


Asserts. ey .d 1925. | 1924, | May31, 191¢ 
Gold........s0...., 482,067 | 482,037 | 482,035 | 481,938 | 518559 171,175 
ilver ....... veces) 89,736 89,315 | 89,217 89.647 | 100,587, 18,350 
Aseots & advances) 250,198 | 246,335 256,511 | 246,920) 237,674 103,000 

MABILITIES, | | 
Notes in circulatn) 771,975 | 792,556 | 821,963 714,717 | $23,727 275,925 
Deposits ........ | 115,584 88,521 | 79,825} 106,154 | 102899! 33,750 





The Golden 
Apples of the 


The golden apples of the 
Hesperides were guarded by a 

¥ grim dragon of scaled and 
plated strength, but Herakles easily won through 
to the treasure by slaying the dragon. 


The security was dependent upon the human 
factor, not on the strength of the design for the 
defence; and the degree of protection was 
governed by the ability of the dragon to with- 
stand a personal attack, since at its death the 
treasure was no longer guarded. 


The Chatwood Security of to-day in no way 
depends upon the human factor, because it is 
assumed, for purposes of design, that all cus- 
todians, except those entrusted with the key, are 
in collusion with the burglar making the attack. 


The protection lies in the strength of the defence 
guarding the treasure after the burglar has 
obtained access to the safe or strong room. 





THE CHATWOOD POLICY. 

To build a great business, those 
responsible for its destiny must 
spin into the threads of its policy 
a love of the past standard of 
craftsmanship.—J.E.S. 





CHATWOOD 


SAFE 
* THE CHATWOOD SAFE Co., Ltd., SMe 





iin» Bginsere, BOLTON, Eng. 
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BANK OF JAVA—In forins (000's omitted) RUSSIAN STATE BANK.—Note-Is 
suing De 
| (in Tchervonetz—000's omitted.) (Nore: | Tch "partment, 
une 15,| June neg y y 23, June ervonetz = 10 gold 
Asserts, 1925. |, 1945. 1925. | 194, ay 30 1k6 (7ee June 1, | May lé, May i, aad 
eeeeeeeeee seeceee . 1925. Un 
EER asocchAheensssais " } | 182,500 | 184,500 184,500 en 29,785 | Goldin coin and builion........| 16,909 16,738 18085 = ig” 
te, advances, and TUM cee ccccercceseses sees 2,370 2,479 1,839 11839 884) 
other [RBar 114,020 116,350 | 111,950 | | 13905 71,567 —— ae (less 10%) 1... — “ee 4,601 |  4'6gq 4 
Notes in circulation...... | 293,000 289,000 "283,000 281,000 | 257,191, 109,499 Bills (less 10 % discount)........ 37506 | 35258 si | ws 
Deposits and bills payable | 45,000 47,500 | 48,500 | ‘62,229 11,250 i og SArases or as 254 | lam 
eee erecerees, , 1 05 { 
BANK OF NORWAY.—In kroner re s omitted). LaaBiLirixs. | M51) 1065 | 6pm 
$$ $$$ sar ay May ame 7 Poulton Bank motes ..........0+++++-+. 65,377 | 61,554 60,808 | 0,439 | 
| June 8, wa ge June 7, | Position, Balance to which notes. may still , 38000 
| 4925. 1924 be issued ..............-0.. 623 1,446 442 
Coin and bullion—Gold.. ... 147,228 | 147,228 | 147,228 | 147,285 a4 a | 
ance 0 am, 
ehaeed ae a seass| saAse saivs| 1926| sebss aa ae In pesetas (000 S omitted.) 
Norwegian on v- une ane May 0, M : 
ernment securities ........ ies 9 253 9,008 8,816 ASSETS, 1925. 1925. | 1925." | zh June 18 | Pion 
Oleeeeens leans .... sees; 341,852 SBT | 332,698 | 438,585 16,91] a seeeevcccecees ao aes | ae | 2.536, 1098 2,533,789 we 
het 5+ smataiana 7,789 
Notes in circulation ...... 4 370.535 | 375,495 368,193 | 376,071 | 113,484 «=| Loans & discounts) 7,052,705 | 2,395,110 | 2,184,662 2,197,527 221 te | Hea 
Deposits at notice .......... -.| 116,888 | 106637}  109,802| 122,501/ 17.188 —— ‘ stock} 344,475 oe = HAAS | M4475 345475 me 
BANK OF SWEDEN.—In kronor (000 s omitted). ; : | 50,000 | 150,000 150,000 sia 
June 13, | June6, | May 30, | May 23, | June 14, , Ma Ciroulation ......| 4,280,003 | 4,332,494 | 4,295,150 | 4,315,392 4,365, | 
Asszrs. ioe | sseese 1bas Suaes | series Isl” | Deposits.......... 1,006,155 | 1,129,362 | 1,135,370 | 1,152'701 "o4soa) MUS 
Gold eereeesecee eee 7, 104,918 rT, 
Balance abroad BANK OF PORTUGAL.—In escudos (000's 7 
ging foreign bills] 92665 | 97,268} 94,254) S821) 25916 | 112,173 May 30,-| Mey 13, | May 6) Aprils 
. ay 2, 
Gov. securities..| 52821 | 53,053| 53,197| 53517| 56,999| 32465 | 14, AMET “en | as | an | S| = 
Discounts & loans} 399,945 | 425,974 | 408,142 | 396,444 | 480,819 | 112,668 | Of Wnich gold ....., 8.577 8577 oan | fy aan 
Notes in ciroulst’n| 475385 | ¢s7ale| #9960 | 450764) somo | $96555 | Disccunteveeencs-| I77sa8 | n85aT | irrial | ie r- 
at 2,699 | 245,85 44,605 | 369,660 Government loans,..| 1 1,544,339 | 1,557,245 | 1,566,867 | vite 
BANK OF cae cae F. marks (000° Ss omitted). Notes in circulation. | 1,639,604 1,858,570 1,678,092 1,671,079 | 1,549.74 
ee eee June ine 8 May 30, | May 23,| June 8, Deposits ......... ; 69 59,369 | 773. | oo | as 
Asszrs. 15 is, i904.” IMaysoaate | oP = pe _ ers |e | ae 
Balance abroad and foreign 
i 
DIIS ....cecereeeeeseeeeeee | 1,084,657 | 1,098,396 | 1,116,573 493,496 90,379 LONDON RATES. 
Finnish and Foreign Govern- i 
ment securities....... eeeee| 400856 | 407,044 | 407.044 | 498.642 21,826 oe ia la let 
Discounts and loans ........| 450,983 | 437,894 | 436,756 | 975,172 | 105,151 $,.194.)/3./)8. 1/5, |8. 18%, 
LisBILITIES. 28/28/88 ef ef eh of 
Notes in circulation secesece 1,312.570 1,336,094 1,300,424 1,351,340 123,941 so“ | so“ | so“ Set | oe 33 } a 
Deposits at notice ..... wes--| 476,302 | 477,473 | 538,616 | 381,405 21,225 Si [* 1% [8 19% iM 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). Bank rate (changed from 4% March 5. %1% | %|% | % 1. %/% 
j June . = _ | “ies | “age.” | Nisin” oa weaken nti 5 5 5 \s 5 6 
Assets. | 2es6. 60 days’ bankers’ drafts........../42 (42 | 42 [42 42 4 4 
Gold bullion and coins ......| 23,512 a35i3 | 23,505 | 12,993 Sasenthe’ 40 ..... oe a a a4 zag 4 a d 
Silver coiM..........000+ veeee 5,678 5,909 | ny 512 r. 4 months’ do penpamecenneeevence= 4s el 44 Bela, alts hac ite 
Foreign curr pa saat | has | sires | seavs | anes | § monte do *--.. comune abd ab ad a ada a 
Short term bills .............. 65092 | 54203 53370 | 52963 | 6639 | Pisgaunt (Treasury a | rel 
Loans against securities....... 5127 | S158 | 52136 2,912 e:% | 3h 4134 4133 4 EH 
Gees. .-<. ce. .cee gees | 7,449 02«7510 | 7,397 | 1.359 3 3 at i fA 
Notes in circulation . seeccecess 29,478 | 29,410 ,699 4,085 unt houses at call eee | 3 Tes oA 3 
Capital paid up cescceceeeeees, 11,659 | 11659 11659 | 11,659 8,000 meee  &§ 
B Reserve ee i deine ened 16a | 1,522 i 1,522 1,522 At notice eeeceee ereressseresersesee 3t 32 all cad st 3% % 
_ BS ooconnns.. manages ae | | 1,000 gee ae 61 t Additional to those offered by tender in the preceding week, 
Current accounts ............ 38,336 | 958 16,933 . 
Geveumment acccunts ...... ( 3806 Comparison with previous weeks :— 
Government deposits :..... }, 90,873 | 90,168 91,806 | 84,114 || 12/891 
Other liabilities .. ......... 12.482 | 10,773 | 10,410 | 11,388 3,757 Bank Bille. i |. Trade Bills, 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 5 oes eee 
omitted). 2§ 3 Months. 4 Months, 6s Months. ie Months. 4 Months, 6 Months, 
Assets, June 7, | May 3, May 3, Ta ean Cee eT a eae 
Metal reserve— 95.’ | 19a." | 1985, a | 7. 4 \ 44 4 4 * | 4 °s | 4 % Pare 
Gold coin and bullion ........... 633,128,979 648,918,134 | 648,346,608 | Si8Y 28----.., $4 44) 7 - os wie sia wis t 
Drafts and notes ........0----+-+ 2,148,209,032 | 2,129'577, 167 | 2,126,730,075 ameortas 13 | al 4 a is 5 6 
Silver coin and bullion ................ = 12,136,409 | 12,136,507 12,136,058 | j4g°°°*** | : _ % ‘ si | 4 a 
Inland bills, warrants, and securities... | 1,393,661,508 1,459, ae | 1,411.965,590 19 ..+0. | 4yo | 4 1 48 LS 1S Se 
Advances to the Treasury ......... e+ | 1,959,219,799 | 1,960,059,858 | 1,960,039,858 mt 
are capital (gvld RATES OF EXCHANGE. 
crowns 30,000,000") 432,186,664 32,186,664 | 
Sotes in circulation .............e.+0 4,305.259,199 4 dasies 8 Sn 
Current accounts, deposits, &c.........| 2,705,938,058 | 2.5 41,102,800 | 2,495,275,273 | June 20, | Junel2, | Junel’, 
* Calculated at pre-war parity of exchange. London on Usance) Par. 1924. 1925. L 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted), | Paris ........ d ° cr 90-80°00| 100° 37-42 | aa | or oe 
as oe T.T: | 20-43 118-187 bins. | | 20°39-42 | 20-408 
ASSETS, June 7, ay 3l, nies, 7 7, tschllgs to£]} T.T. | 34+ | 305 410,000 | 34°50-55 | 34°45 
Metal reserve— 925. 1925. al 2 ne to TT 2402 — rE } en ae 7 1653] 
Gold in coin & bullion........ jie ame "70.755 TT. | 25-22) | 22°50-60 | | 3 ae 
0 DN sineginqdiiniioe dis 34037 317,269 ‘T. | i810. i 1810 
Other foreign billst ............ | 131,679} 133,399 135,395 | Deen | TT 25-224 eee red | 25°05 29 _| 25:06 
Bills discounted ........ eecevecs 90,308 | 9 525 86,831 | 270,826 lits to £1 v.T. 66 ee ane 143 35| 49° 16488 
Advances to the Treasury ...... 208,554 | 208,641 208,641 225.889 | Bukarest .... lei to £1 T.T. | 25-224 | 980—1000 | 1050—1060 | 106s 
~< ‘pepe | kr. to £1 mr. | 2402 | 365,000 | 345/347,000| 5/708 
oo w= se eescececesesesesess 2,679 2,679 2,679 487 iastres to £1| T.T. 110 | 840—850 | 900-910 | 905 -910 
otes in circulation . eeveresesecs 782,461 816,607 718,147 739,010 Bat va to £1 | opp, 25°224 | 590—610 670-680 675-660 | 
Deposite ...-.-+-------20+-----..1 _ 38,904 | __15,670 66,157 68,226 e......[dinars to £1 | TT. | 2592) | 360—3 5 | 279-28 ath 
+ Contains such foreign bills and balances as bought { florinto £1 | T.T. | 12107 | 11°59—59} | 12° 09/08 © ey 
kronen under the agreement that the same meant ot seothen eumenan seni be eeeeee francs to €1 | T.T. | 25°22) | 944-92) | 102 ayy - ay 
supplied to the eustomers at fixed terms on condition of such sums in kronen kroner to £1 | T.T. | 18°159 | 32° ee asar | 1p isl! 
~ returned by them as were paid by the bank for the foreign currency Ceetaeeeen cowed de on oor z. =o =. 74-71 | 5° % 
‘ oes B j -1% 
*"BANK OF CZECHO-SLOVAKIA—In Cz. K. (00's omitted). Helsingtors ..|F.marksto£l) TT. | 2522) | 175-1734 | it? za | be 
entestpaap ondipealeisinipemmpaiariess=mparocnies Greece drachme to T.T. | 25°224 | 243—248 288 - 291 130) 
ieee —_ av, — 3i, | Way p35, May B, TT. | 25-224 | 100k—1003 at ii it 43 
49° | 
Gold and silver holdings ................ | 10 1,050.757 13087 | 1,030,367 1,030,275 TT. | 252 32 age | 332932 | 3 = 
Bucccne at advan es ree? | Sots | tae | Ste |S fea | | Hct, chy tae 
eoohnetie Saco! 0 —971fy | SB—Je, | a ec7 a 
Uncovered state notes debt balance ....| 5,407,876 | 5.419.430 naauiee 5,434,476 Cable Py rereae | oe tls 
FREER RES | 430,785 | 555,225 | 200,495 | 285,158 Cable | 4 4°41—414 | 4° 858-898 | 0 Sag 
State notes in ee” | 7,277,000 | 7,437,138 | 6,921,685 7,062,505 ns dot Alte | oe . | sa 
sibilant —_ 437, 2 | SB-98e | 
Check account balances ............ oe | 601,139 | 625.166 | 787.060 788,120 “or ¥ rr —423 | 474 be | i 4 0 
GT oo ccneths.masonescnane 857,098 | 838,852 | 863,661 | 854,079 90 days| 1333 | 40°60 =| 42-10 a IT 
NATIONAL SANK OF THE SERBS, &c.—in dinars (000's omitted). 90 daye| par  |14i% prem | re Raega| Isbadiet 
June Ma -T. le edd 165 
aca toe | | ee | ie] in| tm ze ||) heme bonag 
snensibconnsiieene a 8 d-28 gd 2898 5 
Otber coin and notes| 19828 | «19548 sab 21.212 18,535 al te wae is Tei-3sad selsee2! 
credits ...... 369.781 | 366,086 357,455 354,406 364,860 ‘7. . Adydj2s 4yh4-q4 | AN ag 
Milusccsteee 94673 | 994,275 | 1,037,271 | 1,028. 1,182,325 hy 24°58d | 1s 1034-40 |1s 8¢n4-s44 - 
edvances......| 4,518,733 4,518,738 , 4,518,738 4,560,134 TT. 24-066 428 2s Sik 38 Oe | if ed 
Notes in cireulation 5,773,677 | 5; 5, T.T. ro 
Gutcenm 770,829 | 765.885 5,820,284 | 5,512,026 of 
Deposits se eee Sens | $66,015 | 367,975 387,918 ¢ Rate for previous day. (b) Zepresents krone to £1, at # par we 
as Se | S4l.2¢0 | 545520 427,047 500,070 MO2to#l, 1 chilling = 10,000 paper crowns, 
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OVERSEAS BANK RATES. 
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a SS SsSessSSsnsnssrsss> 
SOUTH AFRICAN EXCHANGE RATES. 


Changed. % Changed. he < ; ; ; 
ii a a. * The South African Banks quote the following rates :— 
oe meer veces Feb. 5, 1935 .. s se be be er Se a ee ae ee ee atone eens 
ase “a e Mar. 25,1925 .. 7 Jni : i og 
Belgrade ---+"* pep, 36,1925 3. 9 | Feb. 16, 1924 |. 8 ae | ee aii 
Brussels «-++-- Jan. = * 5 June 18, 1925 .. 7 From close of Mail, | From June 4 
Bucharest ..-+++ Sept. * 1995 ** 9 | Btockholm .... N . 7 June 5, 1925. 1925. : 
Rndapest eeneee = = 1925 8 5 8 an Bank ov. 9% 1923 .. 54 ca a 7 : ees! ete 
oe... Jan in, 1s24 = 1 ainces cect July 14 192s — _Lon on on South Africa South Africa on London. 
seeeee . ar. 0, ** ORIO ..... pril 15,1925 .. 73 ; —_—— 
Densie secsesce Oe Ae. 8 | Geena” - AP e198 °. Buying Selling. Buying. Selling. 
at: sheets Sept.12,1923 .. 9 | Warsaw ........ (Bee note below) iat ia i ce 
New York Fede- f —~— jacinta eae itlear sande ¢ % dis 4°, prem 3? % prem. 
Reserve .. Feb. 26, 1925 34 | 3 i j f 
om we" Mar 23, 1923 6 | Irish............ Mar. 5, 1925 6 n@ . he = 1~ 3% . 
Tre Bank Rate of the south African Reserve Bank is 54% for first-class oe 1s S oe ” 
commercial billie (90 days), and 6% for agricultural bills (of not more than igae 1} ie” 7 
six month le Jo ” 27% " ne 





8). 
w (Poland).—From November 28, 1924, discount rate, gold francs, 10 
erate collateral security, gold francs, 12 %. ” 
We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, bas increased its discount rate for bills from 34 per cent. to 44 


perceuk MOSCOW QUOTATIONS FOR CHERVONETZ 


According to advices received in London, the following are 
the Moscow quotations for chervonetz : — 








IMPORTS AND EXPORTS OF GOLD. 
Week ended June 17, 1925, 


Imported into Great Britain and 
Northern Ireland. 

















GOLD. 











Exported from Great Britain and 
Northern Ireland, 








£1,000 sterling equals 943 chervontzi, From— £ ito 
$1,000 " is4 ” Netherianas ................ ile Wein... ........ , po 
CURRENT RATES IN NEW YORE. Venezuela -ssssssees+e0- $00 || Germany «oe... esis. 214,289 
. ‘ ritish Guiina ............ 4 | Neth ; 
The Irving Bank—Columbia Trust Company cable the |  Bnitish South africa ...1.... 4 BR SE aa 
following money and exchange rates in New York :— Other countries .........+0. 851 || SDAIN ....-e+0 0-0 1,700 
June 19, May 21, May 28, June 4, June ll, June 18, taly aa 40,000 
924," 1925," ” 1925," 1925," "1925." 1925, | | jon... 15,900 
% % 7 70 | DCR teshwnuss 20,000 
Call money ...... teseereeees saw Ode 33 ee 4 oe Ear & . 3 } Other countries . csika 138 
oe mixedcoll) 3¢.. 3) .. ae - | ae Total declared value of|-———— | Total declared value of| 
nk acceptances :— eee eae ing Rates. ete. imports ...... osescec+) Staten Hl SEPOTES cc ccscccvccccecs 339,855 
Members—eligible,90days.. 2) .. 3 os GE a. B@.. & ; . ; » : 
Non.mem.—eligible, 90 days 2 .. 3% .. 3... Bh =. SB. OBR Messrs Samuel Montagu and Co. write on June 17th as 
Ineligible, 90 davs ...  ...+0. gs ae ASE se WN ke ae a | | teoen 
Commercia! accept..90 days .. 33 .. 3 pee a ee a ee E 


j 
‘Rates of Exchange. Par Junel9,June 4, June 11, Jume 18, 


































The following movements of gold to and from the Bank of 


New York on— Level. 1924. , 1925. , 1925. ; 1425. I.ngland have been announced since our last issue :- 
- pine agennnciieies nha anenentrenemnsighene eaiteniag’ 7 Withd ived 
London— l ‘ 7 ithdrawn. Received. 
60 days ........ | 4315/41 | 4a | 4s 
Cable eceee cove \Dollars for £1 «es | roses | .4°8616) 4°86)25) 48606 Junell ........ ecstsdescateeses Te cs Bi 
heques ...... . 48562 | 4 ; i 
Paris......cheques\Centsforlfranc | 1930 | 5385 | 49125) 4 a80 ha a Weeamaianuamcinae —* 7 
Brassels ...... » |Centsforlfrane | 1930 | 47 | 480 47825 | 470 i iia tes ead eaeaas aeemee we nil ace ae 
Switzerland .., |Centsforlfrane | 1930 [17°71 (19375 1942 | 19°415 yD cece cece cere tere eeeeeees nil _—.. 1,000,000 
eee » |Cents for 1 lire | 19°30 | 4°3375 | 39925 | 3:9625| 368 Ds det cksecuncnnes4stle + -- nil 
Berlin ........ » |Centsforlmark | 2381 ‘se 23°38 =| 23°81 | 25°81 r ere, 436,000 il 
Vienna........ » Cte. for Austen. shig| 1407 |. 140 |1400 | 14-00 or BE sohrpangas wiry ines tess H sa —— 
TE peies ents forlpeseta | 1930 |1347 | 1458 (1460 | 145 ‘The g peiVv 15th inst. was from Holland in the 
Amsterdam .. ,, (Cents for lguilder | 40195 |3745 (40165 | 40-165 | 4007 Pise gett weneived amano 3 5ts ae ah aie is 
Copenhagen .. |, 16°9 | i878 | «18-88 1910 form of sovereigns. The destinations of the £430,000 sove- 
oe is. erase » | Cents for] kroner 26:80 | 13@ |1679 (16875 | 1697 | reigns withdrawn were as_ follows :—,265,000 to India, 
Athens........ . (Cents for 1 drachma! 19 30 ee 1687s 16-625 | en £150,000 to Chile, and £.21,000 to the Straits Settlements. 
Mostreal ...... » |Can.Centsfor $1 | 100 (9831 | 100 da %pm| 100 During the week under review £537,000 on balance was re- 
Hee fen<- esse Hang «| (EER (Sas |S | $288 | ecived by the Bank. The net influx since the resumption of 
Shanghai ae Cents or | Sng. tal| ie [51°25 17535 7600 | 160 an effective gold standard is now £.1,575,000. : The U enetie 
cutta ...... “ ‘ ‘ rs ae ne ay ~ of col ins > mo 
Buenos Aires.. |, we yn for $100 | 103-65 1135-25 | eee ‘j10s0 loose Kingdom imports and exports ¢ f gold during the month o 
Rio de Janeire ,, |Cents for 1 milreis | 3242 |1075  |1065 |1083 | lios | May last were as follows :— 
Valparaiso _'Centsforlpeso | 2060 |1080 (11625 | 11-40 11°375 Imports. Exports. 
GOLD MOVEMENTS. 
The following table show i i Russia ....... dé oecneuesicheutess ee 7,586 
s arrivals and withdraw ‘ 
during this week :—- als of gold Netherlands .....-cccesccoscccsses 150 . Hip 
1925. ARRIVALS, £ 1925. WITHDRAWAL Belgium Ac KRR DAC OH ORMROCHN CARRERE ee o- : 
WOUND biome issn A Maelo nil Junel3 Corer eresses aceon & France were eee eee ee eee e seer ee eeee 605 2,630 
” = Holland .......... COVGFS AEN ce Pi ie vince ccdedincake-esxts nil Switzerland -....cccccscscccecesees ee -- 654,305 
ot Monica chasiyaidebe tualioe WP bende Wien neimivadtebtcaacker,. laid anaries ee -- 31,287 
z pA d0s eee tdaseetes oie we nil | June Perr SOvs. 150.000 Spare OR ORR oe os en csonnnenes 64,812 
” . C0ccecece ccecéeee 666 eves ni! | Bs saacdinae ste sOvs, 265,000 Egypt... seeeseececceeeererecreces ot : 7 
Oh SF egoees 500004 seed6ces see nil | 18 Sts. Settlements ..sovs. 21,000 West Africa eee ese eeeereeeeesreseere 141,451 o* oe 
fe Do eave cersedics bars sold 173.000 Java and other Dutch Possessions in 
| 9° PR cenceneeeeiers bars sold 15,000 the Indian Seas .....++seeeeeees oe -- _ 13,500 
Total arrivals .......... 1,C00,000 TNE - senccessedebacdas 624,000 United States of America —..+++ee. —_—.. 
et ' Net influx, £376,000. Central America and West Indies .. 4,745 oe * 
, I - Government of India have announced that £885,000 Various South American countries . ovis *” 91,500 
las been remitted to the Secretary : se. daael Rhodesia ...csseecseeereeeeeeeres : + * 
e Secretary of State for India during Transvaal ....cccccccceccscccccces 129,208 “+ 


May, 1925, by means of purchases of sterling in India. There 


British India 











oe 1,025,565 


Were no remittances in April. : 14,018 
- CENTRAL AMERICAN EXCHANGE RATES ee eee ee 
th ca mercial Bank of Spanish America, Limited, quotes je © —_——— —— 
“ae following rates of exchange :— Total shedeeebecceeces SANA ... 32600 
- ——$———— Pe ee ees as eee WN fee @ensevveee 
Country, | ParValue, Usance, | 1925, | Ra SILYER. 
j . te. . ~ oo ~ 
Seeaaten “ | — b | Mate The market has been under the nines ¥ bar en 
ci cemnandoe -/Sucresto £......| 1000 (Sight London) June 13/ 2300 | . ain in tone, though the tendency unt 
gcnezuela .......... Bolivares to £ .| | 525 ws une 16| s6¢0 | 27d therefore uncertain fi < China has worked both 
Colom 8 (Bogota) ..|Pesor to £20......| 100 is | June 8 | 100-25 to-day has been toward firmness. “hina has ae 
an Salvador. 22777 orpaobes to... 4°8665 es April 30 480 | wavs, and there has been some purchases for the In yan 
Guatemala ......... |Pesostod.... | gous ~ Jane 13) 3” | bazaars. America has been more inclined to buy than = 
Sse Rice ovssuwesed Colonesto& ....| 10°45 | " May 21| 1892 | The Continent still remains inactive. The immediate effect 
——Sctrriits:: |peneetoBoliviano! 1920 0 ‘June }6! 178 | of the Chinese disturbances has been to hinder China trade 


OVERSEAS DOMINIONS RATES. 
Coun lONWEALTH OF AUSTRALIA AND Dominion oP NEw ZEALAND. 


speculation in silver. 
Inp1anN CuRRENCY RETURNS. 











— or — (In Lacs of Rupees.) 
uying May 22. May 31. 
2 Notes in circulation ...........- 17.661 .. 17,323 
Aus- | New Silver coin and bullion inIndia .. 7,315 .. 7,375 


Silver coin and bullion out of India is én nn 
2,232 .- 2,232 








TT Gold coin and bullion in India.... 
Demand ’-"""""| “Sy | os Gold coin and bullion outof India... ss. . 
BO days 222. = | Securities (Indian Government) .. 5.714 .. 5,716 
= an eens am | 99 Securities (British Government).. 2,000 .. 2,000 
ye Peeees 97 97 ee eo 97: Th ee ! 988 Bills of exchange.....scscssseses 400 ee ee 


oe 


from up-country, and has not led as yet to any pronounced 


June 7. 
17.369 
7,420 


2,232 


5,718 
1,999 
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No silver coinage was reported during the week ending 7th 
inst. 
about 62,600,000 ounces in sycee, 41,500,000 dollars, and 2,880 


silver bars, as compared with about 62,600,000 ounces in 
sycee, 41,500,000 dollars, and 2,150 silver bars on the 6th inst. 


GOLD AND SILYER PRICES. 




















Gold Bilver, 
Ounce. Cash. Forward, 
[3 a | a a la 
June 13...., 84 113 | at 314. (June 27,1919 53} 
sie) 84h) 3 sat 25,1920.) 504 
16.... 84 11 31 31 24. 1921. 35 
17..... 8411 | 31 Sg 23,1922  35{ 
18...., 8411 31i; 314; 22, 1923.. 314 
19....| 84 iif / wel 3g 20,1924. 3433 
NOTICES. 


The Midland Bank announces the opening of new branches 
at so6 Holloway road, N.7, and at 107 Blackburn 
road, Accrington, Lancs, under the management of Mr H. H. 
Harison and Mr W. E. Hindle respectively. 

Mr William Neilson Bicket has been elected to a seat on the 
board of the Anglo-Egyptian Bank, Limited. 


London, 








ANALYSIS OF BALANCE-SHEETS. 





GUEST, KEEN, AND NETTLEFOLDS. 

















March 31, 1925. 
LIABILITIES, Compared | ASSETS, Compared 
with Mar. with Mar, 
ane - 3l, _ = 31, 1924, 
z 
Pref. shares...... 1,720,000 . os Land, buildings, 
2nd pret. shares. . 4,348,950 collieries, &e. .. 3,207,377 .. + 92,045 
Ord, shares ..... . 6,304,474 | . + 1127, Stock seceeees 655.175 .. + 94,254 
4% deb. stock .. 1,850,500 . | Debtors... «e+ 1,498,736 .. “7 128,843 
Reserve fund .... 2,628,505 . oi Investments | » 213,230,831 -» — 107 
Sundry creditors. 1644.41 .. + +=. Cash and bills .. 595,404 .. — 13,128 
Profitand loss .. 690755 . 26,979 
Total .......-19,187,523 .. + 194,381 Total ........19,187,523 .. + 194,381 
HOWARD AND BULLOUGH. 
May 31, 1925. 
LIABILITIES. Compared | ASSETS. Compared 
with Muy with May 
Amonnt, , 1924, Amount. 31, 1924. 
£ £ Business, goodwill, £ £ 
6% pref.shares .. 250,000... ee See -« 1,208,515 .. — 2,536 
Ord. shares ...... 1, se - | Book debts. . +. 406,022 .. +122,597 
4%, deb. stock 5 5 ae vestments ...... 946,690 .. + 4,319 
Int. accrued ...... 4,137 .. | Cash and bil's . 2,582 .. —128,850 
Sundry creditors.. 217,557 .. + 7.504) Stook-in-trade .... 575,646 .. + 1,736 
Reserve ........:. 18,882 .. + 1 
Owing to bankers... os oe 
Div. reserve ...... 350,000 .. 
Cont. reserve .... 155,000. 
Profitand loss .... 193,880 . » — 29,190) 
OE idee .. 2939456 .. — 2,734 ‘Total ...... .» 2,939,456 .. — 2,734 
JOHN BROWN AND CO. 
March 31, 1925, 
LIABILITIES. Com ASSETS, Compared 
with Mar. with Mar. 
Senge. 31, Amount, 31, 1924, 
£ £ 
Ord. shares 2 437,500 .. | Land, b’ldings,&c. 6,832,140 .. + 88,196 
Pref. shares .... 1,750,000 | Works, onde. 344,964 .. — 112,673 
Deb. loans & int. 1,055,652 . — 397, 1753 Debtors.......... 657.181 .. — 147,101 
—— oe aan ae teseiae -_— 37 494 | | Sone ee 31,583 .. + 522 
Contingenoy fund 550,000 .. ee oF ee ee Tee 
Profit.and loss . 292,952 .. + “1,858 | 
Total ...... 17,919,237 .. — 163,389 Total ........ 7,919,237 .. — 163,389 


“SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 


December 31, 1924. 
LIABILITIES. Compared | ASSETS, Compasses 
with Dec. with Dec. 
Amount. 33], 1925. Amount, 31, 3928. 
5% pref. shares .. 2,000,000 .. Prop. account .. 
7% 2nd pref. .... 5,000,000 -} Debtors phideh canes ey + Sen 
a. shares ...... 19,401,644 - a Balance of divs. 
@SOTVE ........ in sun cos... 4,159,262 .. — 240,681 
Sastry creditors 21 +o — 78,454 iromnans aan 1988874 -> — 366,528 
vs. unclaimed. . 17,456 .. + 9 Depesite with 
Divs. accrued on . , bankers. ....... 50,000 . 
eee occas att Saas! Cash at bankers.. 598,228 .. 4 499,092 
Totals...... 86,393,273 .. — 32,192! - Total ........36,399,275 .. — 32,192 





THE ECONOMIST. 


The stock in Shanghai on the 13th inst. consisted of 





Name of Company. interim|Date of, ~~ Methoa ~~ ——“™ 
or | Pay- of Cat'st! pre. 
| Final. | ment. | Payment, _ Year. 'vioa, 
Banks. ee 
Bank eee Beatend spengcets: pas ea 2p am 
ationa ty of New York. % a y 1 Qua S 
Royal of Australia ............ + 10 e rterly oa : 
Ulster Bank ......26.:.sccccccee 213* June 30 Less tax. . 
Insurance. 3 
Associated Reinsurers.........., «| n | 
eaand =  ubber. | Th) ¢ 
Ampat Rubber................0. | 10%* | , ra 
Assam Frontier ...... devcbistcs! SP iet | os lemlg 
Bahru — — ‘naoes sil } 60 
Behubor Co. .......... ihininneuet GOA (&bonus of 20%) oie 
Ben 1 United Tea” cceascnves ma ee) ae : »\> 
Bordub' Tea ...........-+00. ween) 45%t | .. | Less tax m) 2 
Borjan Tea a éeaacl VS oo tax 45 | 0 
METI, nas <cebncceccaessoces | 25% | Less tax 40 | 30a) 
Bukit Cloh Rubber..............| =: if 4 psi 
Cachar and Dooars ............) ve rey & 
Cevion Land and Produce ... see 10% * oe Less tax at 4/4) | @ 
1 eamoolie Tea ........ covsness| Git | oe Less tax iets 
TE OB once ccckveccescccecce 15%+ is Less tax i 3 & 
PE: taesindsenssesoese cin iae “7 ; 1% 
Eastern Assam Tea ........ eoee| 25%t » 4 | 35 | » 
Galkandewatte Tea ......06....) 25%! oe ied 
Ghoir Allie Tea... ee... + | | Less tax + 100. hea 
Java Rubber and Produce ...... 15%t - A % % 
SOUAETOR 5.0c000ccccoecsccccces t July 2 Less tax 145) 
ee ne Serer ato oe J Less tax iar? 
Koomsong 5 eon bae wise ooo] S6%P} Less tax % |» 
Kuala-Nai Kelantan... (3ps.| . Less tax ADs. ‘rs 
Kukicherra Tea ........ wt e a 1 0h 
Taras Sumatra) ounaer .. +> | oe | Less tax | 1a! 4 
Lumut ... sa .| 5%* lJuly 2 Ge Wie 
Lungla (Sylhet) Tea .. |; 10%t| .. Less tax ee 
Meenglass Tea........ Deed ee Pe i 
Membakut Rubber. . 5%* July 15 Less tax of 
Romai Tea.. Bt | oe Less tax | 10 % 
Rosevale Rubber. «| § July 1 oa Sa 
RupaiTea ...... *y Lat Lesé tax | 60 | & 
Star Tea, Def. ... - Bps* July 6 oa | ie 
Surmah Valley t | Less tax * 
United Planters of Geyion . 25%+ July 1 a 5 iy 
Mining. 
AMOR cvcvetessvcecescevesese 5%* | } 
eee 10%* | .. 
Br kpam.......... | 223* Aug. 6 ; 
Burma Corporation . >a ps* Aug. 15 ms tlm 
= a a Gold.. | | 1c | | Less tax % | 9 
Sheeitacs -9006ssenne %* Aug. 4 “ es s 
Ser oeateed Main Reef. oor 24%* Aug. 4 pa 
Crown Mines ....  ....-.. W%* Aug. 4 a 
De Beers Consolidated, Del. . As 20%+{) Tax free 4 » 
Dundee Coal... .......6.-ceeeeees | 2a%* | oe sie 
East Pool and Agar, Pref. ....... 5% aly 22) Less tax 
Geduld Proprietary ........ ee 16} 


Gopeng Conso:idated ...... 
Government Gold Areas 


Johannesburg Con. Invest. . wens 


K-munting Tin .... 


eeeeeee 

















\ ‘Tuly 





| 328%" ‘Ang. 2 
Sept. 2? Tax free 
vsoes| I) ps.t J y 31, Tax free 
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marked % or sta 
* Interim dig, -— 





except where > 
n Cash. 








7, Less tax 9} De s. 


6 | 


Kramat Pulai . --| Y/ p. . Less tax at 4/6 |6/ p-s.2/ Ds. 
Langlaagte F'state and Gold... babe ‘Aug. 26 eh & 
Leenwpoort Tin .......--....005; 5% | «- J +e 
Meyer amd Chariton Gold ......) 35%* | 6. | 
Modderfontein B ...... sevecess| 40%* Aug. 4 ae 
Modderfontein Deep...... cooee] GHP] ae | +s 
Natal Navigation Collieries coos] SMP | oe 1 5 
New Modderfontein ...... eeeees o* Aug. 
New State ene tnaie eeccsess | Th%* |Aug. 12) 
Pengkalen ....ccccccescccceccses | July 25, Less tax at4 
PRAMADUIAR 2.0.00. vecvccccces vavde ‘IW ps.t June 30 Less tax 
Randfontein Estates..........- ,* | Aug. 12, 
Rand Mines ........ Ric éeesnvenel 50%* Aug. 10 
——— pesaceareane say phocayee Wee PS ae Less tax 
inson Veep ...... Ceeeeseces t e, ° 
—— ie io een shespeke 20%, July 10 Less tax i 
Rose Dee Serre eer meee teens ee 7- %* Aug. ° 
Sherwood. Starr Gold .......... | 20% | | Less tax 
South African Coal ............ 28% 
South “sean ceeawes shecetakesers [3 p.s.* June 30, Less tax 
Springs ..........-. cocceceseses| 15%* |Aug. 6 “ 
Sub Nigel. pedenesenerenees oe] | 38%" | Aug. 13 21% 
Canes tet Ss ccna ceaneaas ais 4 * wal ee 
an pbbeiens canoes u * se 
Van Ryn Gale: pwawetenshedavoaes = Be & Tax free 17} 
Village Deep.... .....-ce0--0e ool aes aoe 4) oe és 
Witwatersrand ............46 +», 5%* (Aug. 12° i 
Other Companies. | 8\.% 
DE 6 00s is ctovngsensvees- oe se ee 3 | al 
Aron Electricity Meter ......... .. | «. || Less tax +S 
Au tralian Pastoral ............' 3%* (July 1) Tax free Sie 
Barrenechea Nitrate..... esceess .. |. «+ | Less tax re: foe 
Bell and Co. ...... %* | | Less tax ° : 
Benskin's Watford Brewery . 24%* July 1) Less tax , 
Bentley's (Yorks) Breweries .. “| 5%* jJuly 1) Less tax » | 
Birmingham Theatre Royal . oo |e Less tax 10 (10 
Brownlee _ CO. wocceeeee : Tax free 13. 15 
Butterley Co........ (4 P. 8. t 4& bon g 1/7 p. oa Tax free | 6 
Canning Ae Wildblood 20 | @ 
C. A. Pearson ... rw ° 10 | 
Cape Asbestos . 2 ° ** 9) + 
Chellew Steam N . . ** 5/ ps. 61D 
Chili Telephone ................ 2) t et | Tax free i | 10 
| mmo | a Properties, oS *e ail ‘ 
Cranston's Hotels ...........++- . *e 8 | 
Edward end John Burke. . Less tax at 4/10 oo foe 
Ewart and Sons .........++s+0s- 16%, Jue 30 Less tax 10 | 2 
Falkirk Iron.. saci nc ali ote 5%? Less tax "| 5 
ae Electric. ai daisies sins -- | Less tax 10 | W 
Glo elegraph an rust 208 * 4 me 
Gold Mines Investment ........; 6 ps. July 9 Less tax at 5/786 | 15; 10 
Hall and Co.........++++++.- eoee os 10 | 
Rens Hope and Sons .......... 0s. . | Tex free «0 | = 
ames Deuchar ........++-+e0% {ee ** a 10 | 74 
Sennen Keith ant wicks ik shnnnine ;. | Less tax at 4/6 5 | 5 
ohn Brown an eoeseeeccees ee oe oa 
Kaministiquia Power ........ | $2'p.s. | Aug. 15 Quarterly ee 
Montreal Light, Heat, & Power $2 p.s. ‘Aug. 15 sean i, 
Do Consolidated ..... Seashell | $2 p.s. Aug. % pearson? «| 
National City Company ..... ...| 4% ‘July 1 Quarterly a 
New Palladium, Stockwell ......; 24%* ‘> Less tax 16 | yo 
New South Wales Land ........ pea °° | 19g) 28 
New River. .........ccccccccees:| F..2 Sules Tax free t aw 
New Zealand and River Pilate .. %* July 1, Less — awit 
Northampton Brewery........ ..| 5%* \July 1 Tax free g ' » 
North British Cold Storage .... 5%t oo # e 
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North-Eastern Breweries ....../ 4%* July 1) Less tax ” | %® 
Pp. Phipps and Co. .-..--++++. wee) S%* | oe Tax free ut 
Probst, Hanbury, and Co. ..cece! ai | oe T ' oe 12 12 
Rickett, Cockerell....+++++-+e0e) 4%t ++ | Tax free 83 | 9h 
Salts (Saltaire)...----+++ everouss| 191% om ha ane nil | 10 
Santa Rita Nitrate....++0+-+-+++| 12gvo +» | Less tax 17% | 15 
Selincourt and SMS .....++-++++) 7 oe | “e eo 
Sheffield and District Cinema oe 6% oe | Less tax a an 
Ship Canal Portland Cement....| | .. “| ve 5 | nil 
South African Breweries......--| 2/ p.s.t » aa 124 | 124 
Stanton Ironworks.....--++++++: Settee dl es ; 10 10 
St Just Steamship ...-+++++-+ere|) ae i 7 free aS ° a 
Sun Paper Mill ..... §Fiv eee tees! f ee seccenel aan tax = aa 
Tamplin and Sons Brewery ....| / p.s. (&bonu of 5%) Less tax 15 15 
Thos. Stevens, Confectioner ....| a%t | «.- | Tax free 124/ 12% 
Ulster Ice and Cold Storage..../ .. | «+. | Less tax es ts 
United Anthracite Collieries. ...| 23%" | .. Less tax ie 
United Velvet Cutters ........ «| (6 pst). Less tax l/ p.s.|/9ps(a) 
Victoria Dwellings.....----+++++ ioe oe hei ee 2 
Vryheid Railway, Coal, and Iron, 5% Bs dl od ze a 2 
Waterlow and Sons, Def.........; 24%* Jul 1) Tax free aa | “ 
Waygood-Otis babdbecedn H050%e8 ee! 5§%t | ee oe 8 8 
White, Tomkins, and Courage..| .. | .. +e 10 | 10 
William Cooke.....+++++++++ sees) +» | «. |.Tax free 5 | 
“ Yorkshire Evening News’’....| 15% ((& bonnis of 2/ p.s.) Tax free ES as 
—" (a) Tax free. 
MINING OUTPUT STATISTICS FOR MAY, 1925. 
Tons Gold Recovered | 
| Crushed. -_ 
h caadaiohaponte | 
| 
| 3 3 | Value, | Profit. 
| Mill, §% | Mill.! 98 | Total. | 
| OF oF | | 
| 
Gold. Tons. | Tons. |Ozs. |Ozs.| Ozs. | &£ | £ 
Falcon .....000+ Scesecletwee 16,842217 short tons oak eae cunning 2,284 ozs 
gold, ozs silver. 
SOU bse cennrecsessccnas 650) .. | ds | 276 1,163 oe 
Oriental Consolidated .....| 20,559'(April)| .. “a as $101,016 ab 
Rhesambis........ccccves- 730} 600) 312 70 382 v< ee 
Waihi (period ended | } 
June 6th)......-. cna be 16,889| a 5,338 (gold) 47,196 (silver) 
| | 
| Output. Other Notes in Return. 
cineca: \- shies ctlieiaiiaiiaeaianidlaiaitaiiniiie 
Tin. Tons, | 
SINE Sins capcdsnueccuess ll ° 
SO BAGO 000 0 ccccvscee’ 5 ee 
Kaduna Prospectors ...... 12 en 
Kaduna Syndicate ........ 63 os 
SUI cic Sanat daasa% eaten 3352 | Black tin sold; realised £4,064. 
| eee ee ote 2 a 
SR: sass 0340505 <de<a ° 27 | oe 
South Bukeru ............ 6 * 
Tinfields of N. Nigeria .... 1} 
Coal. 
Chinese Engineering ...... 61,705 ‘sold during week ended June 6th. 
Witbank Colliery.......... 66,853 | .* 
: Copper. 
Namaqua ........506 eevee! 241 ee 
South American ..........| 429 |*(matte) assaying 298 per cent. 
Miscellaneous. 


ee | 333 tons lead sold and delivered in May at 
{ average price £3} 19s 8d. 


Rhodesia Broken Hilb .... 








Reports and Hotices. 


_oir Miles Mattinson, K.C., has been elected chairman of the 
Mercantile Investment and General Trust Company, Limited, the 
second Mercantile Trust, Limited, and the United States and 
South American Investment Trust Company, Limited, in place of 
Mr Ernest Noel, who, whilst remaining a director, has by reason 
f his advancing vears resigned his position as chairman of these 
companies, Mr Noel has been connected with the Mercantile 
‘investment and General Trust Company, Limited, since the for- 
mation of the company 39 years ago, and as chairman for the tast 
32 years. 





GOVERNMENT STOCKS, &c. 
_ GREEK DEBT.—The Council of Foreign Bondholders issues the 


foll wing information; compiled from figures published by the 
‘nternational Financial Commission at Athens, with regard to the 
rc hues assigned under the Law of Control for the service of the 
Ureek debt from January 1 to April 30, 1925, compared with those 
‘or the same period in 1924 :— 
ihvsicilidosibstlesabdelinaieceancmtaiten tient ta eee a ec aaa Lae 
| 
| Monopolies, To- | 
| bacco, Stamps, 
, Stamped Paper, 
Naxos Emery. 


‘Pireus Customs. 
| 








inant be | 
6 | Drachma. | Drachme. 
Foss receipts, April,1925........|  8,957,853.35 | 44,154,229.50 
Do April,1924..........c000..|  8,285,189.30 | 33,994,455.00 
Estimated receipts for four! | 

months (Law of Control) .. —9,633,333.33 |  3,566,666.67 
Actual receipts for 1925, four | 
Ker OmES esse eeseeesseceess e+  37,518,961.40 | 166,994,807.60 
Actual receipts for 1924, four, 

months 


29,569,650.50 ‘(e)128,407,531.30 


Note.—Of the surplus over the estimated receipts from monopolies 
tobacco, stamps, stamped paper and Naxos emery, 49 1-5 per cent. 
is applied towards increasing the minimum rates of interest and 
sinking fund on the External Gold Loans of 1881 to 1893. <As 
regards receipts subject to the system of plus-values, increases in 
duties and prices are excluded therefrom in the above table.—(e} 
In addition to this amount, import duties equivalent to £1,766 
were paid in sterling at the Tiraus Customs. ee 
SALVADOR REVENUE. — Total Customs revenues of Salvador 
collected for five months, 192s, $2,112,193. Interest and sinking 
fund requirements for “ A* bonds, $291,66s, and for the “B”™ 
bonds, $134,500. ae aa 


BANKS. 

BANK OF NEW ZEALAND.—A cable has been received from the 
head office in Wellington as follows:—The profits for the year 
ended March 31, 1925, after providing for expenses of manage- 
ment and all necessary appropriations are £840,485. From this 
has to be deducted interest on guaranteed stock, £21,199, leaving 
balance of. profit for the year £819,286. To which has to be 
added balance brought forward from last year, £<06,<1 3, and from 
which there has been paid dividend on “A” Drefere nce shares, 
£50,000; interim dividend, £233,333; leaving available for dis. 
tribution £1,042,466. This the directors propose should be dis- 
posed of as follows: Dividend on preference ‘‘ B”’ shares, making 
2s 3d per share for the year, £79,167; dividend on ordinary shares, 
1s 4d per share, making 2s 8d per share for the year, £200,000: 
transfer to reserve fund, £250,000; balance carried forward. 
£513,299. 

ROYAL BANK OF AUSTRALIA.—The report for the half-year ended 
March 31, 1925, shows that the net profits for the half-year amounted 
to £63,363. It is proposed to pay a dividend at the rate of 10 
per cent. per annum, absorbing £37,500. ‘Transfer of £20,000 t 
the reserve fund, making the total reserve £620,00 To add t 
the amount carried forward £5,863, making it £31,898. 


RUBBER, &c. 
BERTRAM CONSOLIDATED RUBBER.—This company, previously 


known as Straits Settlements (Bertram) Rubber Company, has just 
issued its report for year ended March 31, 1925. The restricted 
crop of rubber harvested for the year under review was 1,314,041 
Ibs. The estimated production for the current year was pro- 
visionally fixed at 1,400,000 lbs. This, however, may be revised if 
the export of a larger percentage of standard production is per- 
mitted, which at present appears probable. The average price 
realised was 17.49d per Ib. The estate cost was 5.43d per lb, and 
the f.o.b. cost, including export duty the usual provision for de- 
preciation and reserves for estate staff bonuses, &c., amounted to 
6.80d per Ib. Balance of profit and loss account avail- 
able to be brought forward from last account, as shown on 
the balance-sheet, £10,387; to which is added profit for the year, 
as per profit and loss account, £54,846; leaving a balance of 
£65,233. Of this amount £3,708 is allocated to depreciation and 
writing down the book value of buildings and equipment, leaving 
a balance of £61,435, out of which the directors recommend the 
payment of a dividend at the rate of 20 per cent. in respect of the 
vear ended March 31st last, which will absorb / 48,970, leaving a 
balance of £12,455 (subject to adjustments, including cor- 
poration profits tax, 1024-25) to be carried forward. 


MISCELLANEOUS, 
SALTS (SALTAIRE), LIMITED. — This company has an issued 


ordinary capital of £1,000,000 in £1 shares, also a 7 per cent. 
cymulative preference capital of £1,200,000 in £1 shares. It has 
a debenture debt of £1,188,300 bearing interest at 6 per cent. The 
report just issued shows that trading conditions have been ex- 
tremely difficult. It is pointed out that, in addition, the sudden 
and sharp reaction in the wool market during the concluding 
quarter seriously affected both trade and prices of manufactures. 
Foreign competition continued to be very severe. The net protit 
secured on operations for year ended March 3i, 1925, amounted 
to £80,637, as compared with £170,878 in preceding year. 
Preference dividend for year absorbed £84,000, and £7,268 is 
carried forward as against £10,631 brought in. In_ preceding 
report £26,697 was put to reserve, being amount of profits accrued 
prior to the incorporation of the company. The ordinary share- 
holders have to go without a dividend, but received to per cent. 
for year ended March 31, 1924. The balance-sheet shows that cash 
has been reduced from £75,949 to £8,505. Investments (at or below 
cost), including the whole of the issued share capital of J. and J. 
Crombie, stand at £1,036,637, against investments at market value 
last vear amounting to £316,216. Debtors stand at £456,544, 
against £526,516. Stocks are at £939,986, as against: £933,769. 
With regard to liabilities, creditors have risen from £230,499 to 
£610,359, and there is a new item, bank overdraft of £272,086, in 
the balance-sheet for March 31, 1925. The balance-sheet total is 
£45379,190, against £3,794,005 at March 31, 1924. 

SANTA RITA NITRATE. — The gross trading profits for 1924 
including interest and transfer fees, after allowing £4,934 for 
caliche extracted and used, were £24,275. From this must be de- 
ducted London expenses, interest and corporation profits tax 
amounting to £3,467, leaving a net profit of £20,808. On interim 
dividend of 5 per cent., less income-tax, was paid on December 24, 
1924, and a final dividend of 12} per cent., less income-tax, 15 
now recommended, absorbing together £17,500. The balance of 
£3.307 will be carried forward, increasing the amount standing 
at the credit of profit and loss account to £15,912. Mr W. J. 
Welch has been appointed managing director. Mr W. G. Holloway 
has been appointed a director of the company, and the shareholders 
will be asked to confirm this appointment. 
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WEEKLY TRAFFIC RETURNS. Commercial Areports, 


RAILWAYS OF GREAT BRITAIN AND IRELAND. THE CORN mera a 
ee ee ee Ee ete oe eee ark Lane, Frida 

(b) Week ended June 12, ston We ended June 15,1925, Aggregate 24 Weeks, 1925. All cereal crops continue to make good progress’ sant 

Ht climatic conditions, and prospects of winter wheat are dean 

(c)Week ended June 13, 0peD-| Passen.| Goods, — || Passen | Goods, a more favourable, though there is little indication o na decidedly 

1925, ivers,&c &e rs,&c.. . > ; f more than an 

[Sere, a0.) * | Week, |/S°T8:<c., ceipts. | average yield. Supplies of native wheat continue in smal] hen 

£ pass at most of the Statute markets, and prices disclosed gion 

Seton ierrys Tere ono irregularity and weakness in face of a slow milling demand 

15994000) 25,199,000 | ported grades were only moderately dealt in, and values markeg , 

Se seers 271.000 16449000 saameae rather sharp decline following lower forward offers ate 























3, 
Lond, & N.-Eastern (c); 6,714 | 
Do same period 1924) 6,714 | 





i Scotti { . . . - Improved 

Be toe ak oss SOE Hstssogaeran]Setsans | CoblG advices from the Argentine and North Aperica resale i 
Southern ....... eevee] S155 | 7, 2,727,000| 9,770,000 m © week. ere was not much 
Do I odumecccsong) mee 6,932,000) 2,751,000) demand for floating and forward cargoes. Prices on Nar atin oorte 
M litan (c) seees| 37,735|| 773,122} 93,939) 867,061 _— 


Bol) $7197, 92.744 269.9 in buyers’ favour, and sales included steamers of West Australian 


Underground ER. (c), .. | - - ; arrived also afloat sold 55s, New South Wales arrived c4s, afc 
Do for 1994 ......-.| .. | 268,525), "| 5270205 | (bulk) 533 3d, bags 53s 9d, Victorian afloat 54s, Rosale 634 ibs 
en. 5 Oe one (c)) .. | o. o- 869,128 | early June 57s 3d, Brazil 62} afloat sss 6d, and a steamer of La 


Belfast & Co. Down (b) 80 | 
Great Northern ....(b)| 562 | 


io 5,747|| 80,7 25.974 se 730 Plata maize July-August shipment at 36s 3d, all per 480 Ibs cj: 
Great Southern ....(b)) 2,181 | 


16,350, 32,450)i 353,250) 409,850) 763,100 | terms. Flour in moderate request, and prices easier in sympathy 
42,029| 81,628) 783,263/1,028,026| 1,811,289 | with the wheat position. Wheat steadier. No. 1 Northern Man, 
toba quoted 66s, No. 2 ditto 65s ex ship, No. 1 Northern Dulut! 

OVERSEAS RAILWAY RECEIPTS. 6os ex ship, Australian 58s 6d ex-ship per 496 lbs. English quote 
128-128 8d per 112 lbs, free on rail. Flour steady at the recen: 

decline. London standard straight run quoted 49s, patents «1s-¢2s. 
town whites 49s per sac delivered in metropolitan area. Of in, 
——_____—___ |__| ported, Manitoba patents range from 49s-50s, Minneapolis 48s-49s, 
a | 1925. | + or—| 1925. | +or— | Kansas patents 44s 6d-45s, and Australian 44s-44s 6d per 280 lbs ex 
store. Barley dull. Californian quoted 46s-55s, Chilian chevalie; 

INDIAN. 478-658, brewing sos-54s, according to quality, Australian 8-6 


Total Gross 
Receipts. 





26 
a Grose Receipts 
3¢ for Week. 





_ 


% 
Name. Period. 3 
& 








. : =) Re. Rs. Rs. ex store per 448 lbs. No. 4 Canadian Western ex ship 46s 6¢ 
Barsi Lt. Ry catia dweeks| 2s wie 7S 200) + 1076500 c as landed 78 6d, mee EE eee 378 diy Ibs. English 

ooe ress: oe ” a ’ ranges from 10S-IIs 44d, e latter for finest malting per 112 lbs 
ete a a islaeen Init Dool— ieonoll.ona4000 — rents] Maize easier. Plate old landed 43s 9d, new ditto 445, ditto ex-ship 


Bombay, Bar.. & G1. weeks Junel3_ 3,005 22,58,000 —1,46,000) 2,66,61,000 — 6,63,000 to arrive 40s 3d per 480 Ibs. Oats quiet and easier. Plate ex 
Borgia Servet ga | ning” tae ina rca | S20 arcs auoted ate Mande arm No. Canadian Nese 
GS indion CR ee ey 53,2258) Sat mnolt Tpanon eon on landed 26s 6d, Chilian Tawny 28s, South African (Cape) 27s 6d 
Madras & 8. Mahr ..| 7weeks May 23 3,029 | 17,00,000\— 61,350) 1,25,23,000 — 4,45,344 | landed, all per 320 Ibs. English quoted 9s 8d-10s 8d per 112 lbs, 
ne ee ——— ia | 3:95,580)— ee eas. aoe free on rail. Millers’ cffals slow. Broad bran quoted 7s 9d-&, 
Do Lucknw-Breilly, 7weeks,;  16| 287 711 | 5,09, 


Se 


| 95-711\— 5.200 5,09.274— 986,795 | middlings 7s od, fine ditto 9s 6d bags included ex-mill, powdered 

gouth Indian ...... Tweeks| 235) 1,876 10,52,352'—1,10,413! 78,39,455 — 3,23,216 | oat husks 6s 3d, feed oatmeal 8s 3d, ground oats 13s 3d per cvt, 
(s) Total receipts of all lines. free on rail. Oatmeal quiet. London made flaked 19s 6d, rolled 

ARGENTINE (a). oats 18s 8d, medium zlso fine cut 18s 6d, coarse also medium pin. 


head 18s 6d, ordinary Scottish oatmeal 18s 9d, American ditto 
18s 6d per cwt. 












| { & 7 £ | £ 
Argentine N.E. ...... 50weeks Junel3, 754 13,600/— 300! 661,500} + 52,100 
Trans. | 
j 








Argentine -++-/47 weeks May 30) .. 3,513|— 701, 151,538\— 26,766 

B.A. and Pacific ..../50weeks\Junel3 2,602 | 151/000/  .. | 7,563,000/+ 32,000 COMPARATIVE AVERAGES OF GRAIN. 

B.A. Central ........ \SOweeks: aes 13,968/— ° 1,457) 64183614 73.172 The following table gives the estimated sales of home-grown wheat 

B, A. Gt. Southern ../S50weeks' 13 4,713 | 193,000\— 19,000.11,111,000'+ 755,000 | during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 

B. A. Western ---++.|50WOCKS| 15 1,882 281,000 — 14.009 | 4,561,000\— 131,000 ' ; - 7 l 

Argen of 3,305 | 218,000) — 11,009,000 + 170,000 . .| 1922- 19%, 

Cordoba Central ....|50weeks| 131,202 | 70,000 5,000, 3,155,700 + 176, | 1994-1925./ 1923-1924.) 1922-1925, 1941-198 

Entre Rios .......... SOweeks| 13 729| 21,900\— 800: 1.274:700/+ 125,800 erry 
~ Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwts. | Cwts 
CANADIAN. lweek to June 13....... Sacclenearcetsa aan | 57,609 | 158,278 








i a ees 
Oanadian National. .|22weeks June 7) .. 4,023,141|— 273,062, 91,363,222|—8,118,472 


Canadian Pacific. ...|\23weeks| 14, 14,061) 2:813,000 — 394,000, 66,848,C00,—9,128,000 





i ’ 65,356 
41 weeks to Junel3......... seeeeeceeees- (10,520,412 12,469,983 |16,396,047 15,494,335 
a - | _ 











sdi esd s d 





Average price of English wheat per| s a 
cwt 



























EEC ADI Ss OE LO ' 13 0 113 / 1n! Ws 
BRAZILIAN (b). “The following is a statement showing the Quantities Sold and the 
Gt. West. of Brazil. ./24weeks|Junel5 1,011 | _9,300,+ 1,800, 353,400/4 127,200 ted ne : 
1 Senendilll weeks 13 1856 24/877, — eae S30 2881 a Average Price of British Corn in the past two weeks, and for the 
Ban FR \24weeke, 14 39,437|+ 4,962) _ 891,453|—_ 101,163 | corresponding week in each of the years from 1g2t to 1924 :— 
ye _CHILEAN. QuantitT1es Soi. | AveRrace Paice Pee Cw, 
ia quaiiana sia Sant 1 Gale Se ea 
mn \22wi | ! — 1,984) 884|— 
Bitrate _(j-monthly)\22weeks| _15/ __366;_55,888'—_1,984/ _407,884/— _ 30,156 | Wheat. | Barley. | Oats. | Wheat. | Barley.| Osts 
CUBAN. seceneeggg genet ceeneapenteen ent ae TES 
1925. | Cwts. Cwts. Cwts. }| sd; sed | 2 q 
vane Central ....50weeksJunel3, .. | 15,605+ 8477; 702,556+ 65,922 | June 6......| 275,182 22,710 45,484 330) 05); WS 
United of Havana .. 50weeks 14) 1,250) 72,777,\+ 67,453. 4,754,797 + 642,675 sae 208,401 24°068 32,810 | 130} 106) 5 
onnu | 
URUGUAYAN, 1991 .....cc00.| 74,327 11,796 13915 | 2020 | 12 1 
— pene ir 5,986 11,162 1226| 123 
tral Uruguay ..i50weeks Junel3; 273 28,550'— 1,851 1,381,426) — 3,291 ‘ 10 11 8 9 
C. Urug. (Rast. xi.) 50weeks| 13; 311 8,223\— 1,136 294°851/— 7,950 oat i ah 15608 *e ORT 244 13] U3 
©. Urug. (North.Ext.)S0weeks 13) 185 4,177\+ 1,007, 147,111 |— 10,230 | —~ " ' : 
C, Urug. (West. Ext) 50weeks 13) 211 | 2,513 878) 


145,297\+ _—-2,734 AMERICAN WHEAT MARKETS. | 5 

Markets were somewhat depressed in the early part of the week, 
as a result of favourable weather reports from most parts o! the 
wheat belt, bearish Liverpool cables, reports of larger prospecti'* 
crops in European countries this year, and liquidation on the ont 
of many market operators. Later reports of the appearance ee 
in some areas, and improved buying on export account cau a 
rally, but business subsequently became irregular under 
influence of extremely favourable forecasts for the coms 
Canadian crop. Recent market quotations :— 


OTHER OVERSBAS,. 


coy and Gandia ..|24weeks|Junel3, 35 [Ps. 22,000 5,500, 659,800 + 64,300 
Delta ....| 8weeks|May 31 600 26+ 14 
Ge iowa ot Spaini23weeks June 6 10a he sl aessoriic. Sites 


118,308'4+ 5,665 
Mexican Railway ..|2lweeks 14) 432 | $247,100|\— 33,600) 6,591,900 + 1,289, 
New Cape Central . .|2l weeks May 23, 2365/4 962] el 423.4. 2440 


205 
Paraguay Central . .|50 Junel3| 274 6,240|+ 1,250) 230,580/+ 40,750 
Salvador ..........|50w 3 100 3,232\+ 706) 215,427 18,285 
(a) Converted at par. (b) Converted at the current rate of exchenge. 


TRAMWAY WEEKLY GROSS RECEIPTS. 























| | | 18, 
i oa June 20,| Jan. 2, | June 4, June 11, June 
| | = so Receipts for | Total "1924 |" 1925.'| 1925, | 1925. havea 
Name, | Period.) ‘3 ss Week. Receipts. —_——_—_--— ——- oe] o | (b) 
| Gj ast | 1905 | +or—| ams | + or — | Wingggey No} Manitobe)—Conte Por) sin, | gs | ame | am 
Bornes Aires La| |) 329 £87,816) + 1,517|" 2,025,667|— "16,961 2,023,667\— 16,961 Chicago (No.2 Winter)—Cents per 60 Ibs, 11 177. | +1685 
{ { b) July delivery. 
ee "4 i$) a oi = 691,455/+ 4,279 saemaemnne 
Calcutta Tramways .|46weeks 13, \s23,217— 531 Ke i— 42,868 
Gheiban e Disceiaseeeks| ile - is IRON, STEEL, AND COAL. =. 
- -|22weeks ‘| ee : 179} -§3,397|+ We extract the following from the weekly Te a ll ip the 
Tramways........ 2weeks 13, 106) 24854114 London Iron and Steel Exchange :—There has Let 
92,211 8,660 : Sas > the marke! 
isle of Thanet Trms* | 19, a8 £2,379 — af 43,428) + 4,410 | buying of iron and steel this week, principally bee most 
14 is disturbed by the depreciation in the franc exchange. ed ate 
17 164 282,515) + _— departments the amount of orders which are neon Cheap 
6 .. 46.352 | barely sufficient to keep the works in au this country. 
srg 3,092 | Continental foundry iron is still being offered in anidg 





ini 
5618 | although the quantities do not seem as large as at ee a 


of the month. There has been a good inquiry for 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























































































SS. Net l Ss 
— Profit | | 7 
Balance; After — Appropriation. oan Last 4 
ng Period from Pay- ble ee Year, q 
a Com Last | mentoft | Die for | Dividend. Carried to — a 
Ideal pany. Ending. Account.| De Distri- | Rese Belence | | M4 
ded! unt./ Deben- | bation, | Prefce.| Ordinary. m4 ce) Net | Divi- yg 
_ ture |—_——|-_______<"__ | Deprecia- | Forward.) pont dend, at 
ao Interest. Amount.| Amount. | Rate. | *0n, &c. q = 
light Banks. w £ £ E % = | z : 
Im. Royal Bank of Australia ...+ +... Mar. 31*] 26,035} 66,363; «89,398, 37,500 10 | 20,000 898) 62196 10 £ 
ed a F Breweries. : lk 2. 
a Tamplin and Sons, Brighton ....| April 30] 26,115, 49,344) 75,459 | 24,035] 18067 15 5,000, 28,357, 35,091) 15 : 
in a Hotels, Restaurants, &c. ; 
vay Cranston’s Hotels...ssee+ee+++ee| May 17] 14,631) 35,821, 50,452] 7,689! 12,400 20 15,000} 15,363! 31,525| 20 
oved Trust Houses ..ceeeceseees oveee| MAE. GL 176 82,568) 82,744), .. ‘3 ear 56,116) 26,628; 59,384) .. 
alian Iron, Coal, and Steel. | 
float ee Dh. scccmninnins s+ee+| Mar. 31 | 52,634} 103,060) 155,694 40,000, 75,000 25 18,837, 21,857/ 331,628] 74} 
Ths Guest, Keen, and Nettlefolds ....} Mar. 31 | 220,265} 937,613, 1,157,878) 303,448] 630622 10¢  .. |  223,808| 874°743| 10/ 
' Howard and Bullough ..... e+e} May 31} 152,999 142,131; 295,130) 15,000} 125000 10 | oi 155,130) 167,988 124 
if James Keith and Blackman ....| Mar.31] 9,141; 22.497, 31,638. 15,500 10 6,000, 11,138 20.134] 74 
athy John Brown and Co.....eeeesees Mar. 31 | 186,406 211,233) 397,639) 87,500) 121,875 5 | os | 188,264 | 212,230; 5 
ani Ransomes, Sims, and Jefferies ..| Mar, 31 64,506 60,624! 125,130) (a)38,500 om wae 30,000! 56,630' 16,551) .. 
lutt Ruston and Hornsby .e..eeeee. May 31 44,367 25,520. 69,887 /'a)47,000 vt aid ea 22,887: 9342) .. 
oted Stanton Ironworks ......eee. --| Mar, 51 | 138,919! 218,787; = 357,706)) 20,816) 113,671 10+ 83,653, 139,566) 149,337) 10+ 
cent Tredegar Iron and Ooal ..... ...| Mar. 31] 31,801| 187,339, 219140)... 173,110 10+ 10,000, 36,030} 249;735] 124+ 
525, William Cooke and Co,........ --| Mar. 31 14,355 13,077 27,432) 3,250 9,250 5+ ‘*e 14,932 24,667) 74+ 
im. Nitrate. 
498, Santa Rita ...-.seeee svessecenes COR 12,605 20,808 33,413) ee 17,500 17% ee | 15,913) 20,672 15 
5 eX Oil. 
lies “Shell ’ Transport and Trading..| Dec. 31 | 230,084) 4,816,910; 5,046,994/ 450,000) 4,365,370 224+ as 231,624 5,008,185) 224+ 
‘03s Rubber, &c. 
6d, Bertram Consolidated ...... ..s-| Mar. 31 | 10,387} 51,049 «61,436. 48,980 20 . | 12456] 17,855! 10 
lish Java Rubber and Produce ...... Dec. 31 5,226 15,682 20,908! .. 13,685 25 2,000) 5,223; 10,441) 20 4 
Ibs, Jugra Estate ...ccsccece iaeiees Mar. 31 9,061 16,395 25,456 ke 18,750 25 oe 6,706; 22,075; 25 
hip June Estates ..... ieee eta Mar, 31 4,409 10,052 14,461; .. 10,000 124 ad 4,461 3.174 5 
ex Khota Tampan ..cccccesseesees Jan. 31 1,436 2,429) 3,865) «. 2,838 10 os tt 1,027 986) 23 
ern Lares (Gamantee)...veseesscesens Mar. 31 1,593 13,000 14,593)... 9,446 123 1,750) 3,397 8,347; 4 
6d, Mendaris (Sumatra) ......... ...| Dec, 31 | 1,452 28,417 29,869) .. “a “a re 29,869 2,145; .. 
6d Nirmala (Java) ...e... ike Maieaho Dee. 31 | Dr10,458 14,710 4,272} mea ee 1,194) 3,078} 12,214 .. eh 
bs, Dinathairlie ..cccescsseseecscnes Dee. 31 116 513 629, ae .* *: ** 629 116) .. i 
8, Strathmore ...... ‘eincenesesl a ae 3,485 7,734 11,219; .. 5,086 2% 4,000) 2,133; 4,339) nil i 
ed Bungel Ketan: vs ve 00 0ats nidwlen os Dec. 31 13,498 16,351 29,899; 13,375 2,943 12% pe | 13,531; 11,180) 10 a 
xt, Shipping. ' 
ed i oii cc ats aes ..| Mar. 31 589 267 856, «. tess ie | 
D- Shops and Stores. a 
to London Shoe ......0. een iaats Mar. 31 5,805 10,400, 14,203, 5,900 6,250, 250+ ‘ 
Tea. § 
Baroora (Sylhet)....sseecececees Dec. 31 | 18,7611 46,024) 64,785! + 4,750) + 36,000 30 500, i 
at PMN etccteratsiubens sane Dec. 31 4,367 53,975) 58,342; .. 42,000 70 000) i 
Bothat ....cc0ee acedecdauanul es Dec. 31} 16,016 29,283 45,299) .. 25,534 13 . ; 
DD: vaccscestxcenniiedeuals Dec. 31 2,806 10,388 13,194) 560; 11.140 45 4 
", Ms saddbews rrr re eevees)| OC, OL 3,935 12,138 16,073' .. 9,603 40 . ‘ 
; Ghoir Allie ............ seca Dec. 31| 2033) 5508} «7.541 | 5,001 100 
MN, Asstanaseaincoieuaas wee+| Dec. 31 5,217; 30,525 35,742; -. | 21,000 35 
7 Koomsong ......06. pousesavene Dec. 31 3,445 32,998) 36,443 eo | 22,500: 45 ; 
y MONE: wc ecsrkakivstiiewis ecose} Dec. Sl 4,229 19,386 23,615. | 16,007 100 ‘ 
Trusts. : 
Globe Telegraph and Trust...... May 31 49,578) 336,715 386,293' 84,671; 235,400 10+ : 
; Lake View Investment .......+..| Mar. 31 7,279 64,064 71,543; 62,748 124 
. E _ Waterworks. 
New River Co......cescccces eeee| Mar. 25] 5,000» 31,410 36,410, .. 24.050 184} 


. __ Other Companies. 
Abdulla and Co. ......cccccocces 
Aron Electricity Meter.......... 
British Cotton-Seed Products.... 
Brownlee and Co. jon 
Cape Asbestos 
C. Arthur Pearson 


Dec. 31 15,028 56.13 71,441 | 20,000, 24,000 8 
Mar. 31 2,25 12,2494) 14,500' 9,610 1,765 3 
Mar. 31 [Dr 13,494 1,008|Dr 12,486; .. +s +s 
Mar. 31 26,793 57,369 84,162 3,875) 31,495 10} 
Dee. 31 5,571 18,323 23,894 | 7,866) 5,541 10 
Mar. 31 29,349 70,137 99,486, 13,750; 35,000 20 











Consolidated London Properties..| Mar. 25 5,518 32,175 37,693 | i 24,200 il 4 
Edward and John Burke ........ April30| 19,425, 50,274 69,699; 13575; 18125 8 e. 
PONE Gh. scsvetuceuness -.| Mar. 31 50,207 36,319 86,526 5,115) 12,787) 15 ’ ee 
International Lighting i suwtévonst i an 701 1363! 2,064 1 “s = oe 1,036 1,380) 23 a. 
Kassala Cotton .....ccccceesees Dec. 31 |Dr 5,830 Dr 9,669|Dr 15,499; «. . oe ee (Dr 15,499 Dr 17,278 .. ch 
gt ge ache GES elie Mar. 31 1,014) 9,114 10,128; 7,000) .. | .. ed 3,128; 13,387) .. 3. 
North British Cold Storage & Ice} April30 | 4.740) 1,590 6,330; .. | 186 8 as 4,470) 1,349 8 LB 
Richard Johnson, Clapham, and Ee 
Morris .....; ‘hibeheanGirnn Mar.31| 19,419Dr 7,460| 11,959/ 3,879) .. + “ 8,080) 6,796 2% ae 

Salts (Saltaire) ........ eae ae Mar.31| 10,631, 80,637) 91,268] 84,000, .. | .. +. | 7,268} 170,878 10 a7 
Ship Canal Portland Cement ....| Mar.31| .. |  50,947| 50947, 6279 9.000 5 26,500) 9,168). * ° 
Tea Corporation ........00.....,| Jan. 31 1,118 10,410 11,528) .. | 7,477 15 2,000) 2,051} 9,339 124 ae 
Victoria Ce ee April 30 7 69| 2.439 2.508 a <t 1,249, 2 1,000) 259 2274 2 q 

Mm = Waygood-Otis...... pdinopacten Mar. 31| 14,187/ 59,761 —-73,948| 9,000, 23,200, 8 26,000; 15,748) = 52,584 8 ' 
Webley and Scott .............. Dee. 31 1193 Dr 7,530|\Dr 6,837) 5,452) .. | «. (Dr 12,135 546|Dr 8,485, .. if 
White, Tomkins, and Courage ..| Mar. 31! 20,054 47,1031 __67,157! _9,000|_38,000|_10 = na A | 


tan freee is 
(a) Including arrears. * Half-year. + Tax free. ae 
both o> ,Stimul y i i shown an alarming contraction. Prices are inclined to droop on ee 
ated by the lower prices which are being asked eh can aan So. 3 Cleveland G.M.B. is now generally quoted tee 

of ‘mportance has been transacted. Most buyers are confining their | at 73s 6d per ton, with a possibility of getting on at less for firm 
Purchases to immediate requirements, and appear to anticipate a | business. In the hematite trade there is keen competition for what- 
further fall in selling prices. In the finished materials depart-| ever business is on the market and prices vary, but 78s 6d is a 
went the principal home demand has arisen from railway contracts, | fair average figure for mixed numbers East Coast hematite pig- 
but there has been a certain amount of buying of structural] iron. Manufactured iron and steel : Slackness continues in this 
material. The export demand, however, is poor, although the] branch of the trade, and unless there is some improvement soon 
’panese market has shown rather more activity of late, the | further stoppages are likely to take place. Prices, however, show 
demand being principally for thin steel sheets. no change, and the following may be taken as approximate :— 
( Steel ship plates, £8 15s; steel ship angles, £8 7s 6d; iron bars, 
fc — Middlesbro’ correspondent’s report, dated June 18th, is as | £11 128 6d; steel rails, £8 10s. Iron ore: There is no change to 
icra ‘—Pig iron: Business is still on a very restricted scale | report, and best Rubio is now quoted 21s 6d per ton, c.i.f. Tees. 
than . to the reluctance of consumers to commit themselves for more : aa 

wo or three weeks ahead, with the result that sales have Our Sheffield correspondent writes:—The disorganisation of the 


bo ) 343 4 . : : : 
oth for British and Continental semis, but actually little business 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.LF.). 














Month Ended Five Months Ended 
May 31. May 31. 

1924, | 1925. | 1924. | 1925 

Food, Drink, and Tobacco— £ £ ac. 7. 
aie alas B544185 Se24nT4s 45.70.87 
ee ae eines -no-*! VEL SATE 44,329,358, 61,855,465 
o> Rasen, Ste, for moat IE SENS sane ex sa1' 794 aoe 
Other food drink, utiable| 16,344 300,50 gf ST) 2,502 
ee s dutiable  ..| 10601,685| 7! 55.459827 48,599,952 
G. " evececcescessescseseeess| 1,039,570,  '695,598| 6,965,159, 5,984,415 





Total, Class I. ............| 52,275,116) 42,556,380/222,695,094, 234,381,219 
{L—Raw Materials and Articles Mainly}; —————___ —_--— 
Unmanufactured— 


— SS 
} 
_—_ 


i, Cl db ptehaasasspiedabonnswebb oes 752. 1,925 7,872) 9,092 
B. Other non-metallic and | 

quarry products and the like .... 706,857, 447,166) 2,451,648, 2,397,877 
C. Iron ore and scrap........... Sveue 1,021,280 512,831; 3,899,100) 2,529, 
D. Non-ferrous m erous ores 





























SCTAD ..........: seveeseceececeeee| 1,423,772 1,456,684 6,493,626, _ 6,753,794 
E, Wi and timber ..........+e00+-| 3,674,658 3,262,396; 12,421,769! 13,112,023 
F. Raw cotton and cotton waste ....| 8,427,496) 6,674,046) 51,404,543) 63,178,796 
G. Wool, raw and waste, and woollen 
eeceeccecesesescceceseeecesces| 12,061,258} 9,158,647) 41,581,853) 45,621,432 
H, raw, knubs and noils ........ 212,298} 639,577 745,322 
. Other textile materials............| 1,404,859) 803,878) 6,501,180 9,111,084 
J. Oilseeds,nuts,oils,fats.r'sins&gume} 5,201,048) 4,391,772) 20,841,619) 23,798,125 
K. Hides and skins, undressed ......| 2,354,945) 1,679,207) 8,557,055 9,878,100 
L. . materials.......... 956,137; 931,407) 3,301,109 3,909,779 
Di SEY <nigichuvebpiccoxecdece wee 678,065 995,119) 4,185,459 5,251,785 
N, Miscellaneous, raw materials an 
articles mainly unmanufactured,| 806,538} 709,039) 4,026,585) 4,629,966 
Total, Class II.............} 38,918,354) 31,326,415)166,282,995) 190,926,614 
&11.—Articles Wholly or Mainly Manu-|-———)| —_—_——__ | —____- |_______ 
factured— 
A, Coke and manufactured fuel...... 749 391 3,876 2,530 
B, Earthenware, glass, abrasives, &c.| 908,716) 817,562) 3,330,236 3,835,607 
C. Iron and steel and manufactures 
Dl bindint-bilbiecwheksken cnened 2,773,207; 1,883,177; 9,330,125} 10,560,233 
D. Non-ferroas metals and manufac- 
POOR ccvssnnsansecanius< 3,146,207} 3,405,147 12,695,233) 15,358,013 
Cutlery, hardware, implements, 
andinstruments ...............- 646,001; 1,146,388) 3,143,855 4,127,819 
®@. Blectricai goods and apparatus .. 263, 275,197; 1,166,802 1,741,371 
&. Machinery............. poneelphies 1,127,018 , 4,285,729 5,042,656 
H, Manufactures of wood and timber 585,134 465, 2,038,24 2,561,593 
i, Cotton yarns and manufactures .. 901,546 890,427} 3,670,948 4,495,477 
J, Woollen and worsted yarns and 
manufactures............. eeeeees| 1,484,567; 1,119,835) 6,339,581 6,378,047 
&. Silk and silk manufactures ...... 2; 3,154,503) 10,295,215) 11,202,682 
L, Manufactures of other textile 
materials .......... ietdiieenebiasd 1,582,509} 2,205,610) 6,712,526 8,542,988 
a Aupacel --; cevcece eoececccesesess| 1,889,634) 2,225,138) 7,347,164 9,854,104 
N. Chemicals, drugs, dyes, & colou 1,471,686] 1,061,459) 6,127,463 6,320,841 
O, Oils, fats, andresins, manufactured) 4,618,823) 3,482,303) 15,051,740| 15,983,413 
P, Leather and manufactures thereof) 1,415,251] 1,027,222) 5,388,979 6,386,282 
Q. Paper and cardboard ............| 1,361,929} 1,282,154) 5,447,540 5,895,447 
R. Vehicles (including locomotives, 
ships, and aircraft)..............|  845,105| 1,327,866] 3,766,752| 5,404,988 
8. Rubber manufactures ............ 447,995; 512,392; 1,880,598 2,568,864 
T. Miscellaneous articles, mainly or 
wholly manufactured............| 2,487,201 2,426,014) 10,230,395) 12,031,255 
Total, Class III............| 30,287,542, 29,772,014/118,253,000| 138,294,210 
Sn reap caetecineteneneneneseed <ntnpesestnninyrene| cemioneimenenniotresty 
{V,—Animals, not for food ..... eseeess) 191,411) 140,924) 716,704 769,699 
V.—Parcel post, non-dutiable articles..| 364,732) 482,733! 1,817,555 2,198,151 
Total ...... Tai . ». «!122,037,155!104,278,466|509,763,348'" 566,569,893 








fuel market has the effect of further deterring consumers of iron 
and steel from committing themselves to forward contracts for 
material, with the result that the depression in the pig-iron and 
crude steel branches is more acute. Business in these lines is 
restricted to small covering lots whose aggregate is inconsiderable. 
Exports of iron and steel in May recorded an increase upon the 
previeus month from 297,458 to 322,140 toms, which actually 
represents a falling off when the effect of the Easter holidays on 
the April figures is reckoned. Advances were recorded in our 
shipments of saws, files, agricultural and edge tools, and the 
progressive trend of the overseas trade in British motors is being 
maintained. Apart from a few departments, the local steel and 
finished trades generally are experiencing extreme quietude, and 
no revival is looked for before autumn. Prices of raw materials 
are again easier, and the tendency in the finished branches is in 
the same direction. Firms catering for agriculture are having a 
good season both at home and overseas. ‘The depression in 
cutlery and plate is developing at an alarming pace. The cast 
iron and concrete pipe industry ‘n Derbyshire has had quite a 
busy time. Builders’ requirements keep on a large scale. Quota- 
tions for coal and coke are merely nominal owing to the many 
special sales of stock accumulations at extremely cut rates. Con- 
tracts for industrial fuels are being renewed at reductions of from 
five to eight shillings per ton. There are still heavy stocks of 


come ane coal at ovens and pits, and these constitute a difficult 
problem. 





Our Glasgow correspondent writes as follows :—There 
improvement in the market for iron and steel. A very poor de- 
mand for pig-iron exists, stocks are accumulating, and foundry 
pig '" quoted at 84s, or a shade less. Last week shipments from 
“las. 3 Harbour totalled only 265 tons, of which 238 tons were 
ne account. For the corresponding week ‘of last year 
okt ee 7s ane anh 425 tons respectively. The steel 
but the Para e rss or ship plates, and £8 58 for sections, 
iaitess aor ac en eee Continental competition is severe 
of foreien ‘emi-finishea w local products, delivered here. Sales 
Le cin ‘ s steel hav: been made at slightly below 


per ton. \ i 
t falleable ironmakers are not doing much, the 


is no 


fivures we om 
RuUresS Were 477 
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Exports of Propuce and Manuracrures of the Untrep 
(Value F.O.B.) 











| Month Ended 























ie 


Kinanoy 


May 31, | '* “onthe Endei 

| 1924, | 1935. | 198.) ae 

L—Food, Drink, and Tobacco— £ of 2 oe cs tes 
A. Grain and flour ...........ss0000-| 605,146) 743,922 2,751,476 4.3004) 
B. Feeding stuffs for animals........| 278,521) 264,337, 1327134 Lsa7 a0 
CO. Meat .......cccsecescsseecsseseee|  127,990| 126,097) 684 Se 
D. Animais living, for food ..........| _ 33817, 16420, laiiae GM 
E. and F. Other food and drink......| 2,543,356 2,374,952 13.7171 pe! 
G, TOBAGO, ..cccccccccccccscccccecs 1,733} 605,979) 2,845,184 27529 
Total, Class I, ............| 4,190,563 4,131,707, 21.501056. span 

Il,—Raw Materials and Articles Mainiy| | jE, 086) as 
, Unmenufactared— ap eee 


B. Other non-metallic mining and 





6,678,328) °4,798,756) 52,274,947, 931479 


Tle 


5,509,102 
42,54 


quarry products and the like ....; 241,307) 147,527) 929,029 
C. Iron ore and scrap..............-.| 40,494) 55,901) 201919 as 
D. Non-ferrous metalliferous ores 2g 
BNA SCTAP.......s.eeeeerseeeeeeee| 185,232} 120,549) 550,233 gga an 
E. Wood and timber ...............+ 58,285 79,769; 260.678, ay we 
F. Raw cotton and cotton waste ... 167,674; 183,307) 827,037 932,94; 
G. Wool, raw and waste, and woollen 
TAGS ......0- eececcscccsce eoveses| 975,282) 737.744; 5,389,605 
H. Silk, raw, knubs and noils........) 10,803, 7,427, 80,513 
I, Other textile materials .......... 26,443 44,955! 195,845 
J. Oil seeds, nuts, oils, fats, resins, 


and 


BS cccccvcccvcccrscceccees 








j | 
560,675! 2,933,476 a rsaq 





K. Hides and skins, undressed 251,691) 1,318,659) 1.59399) 
L. Paper-msking materials .. 167,992, 788,376 ‘57'm 
M. Rubber .........ssecesesececesees 16,968} 51,468 1% 
N. Miscellaneous raw materials and 
articles mainlyunmanufactured../ 504,405, 305,214) 2,223,441 1 gag oy 
Total, Class II.............| #9,723,521| 7,478,475) 48,025,226, 3907135 
III.—Articles Wholly or Mainly Manu-|——| —____|__ 
factured— | 
A. Coke and manufactured fuel...... 428,870 261,029, 2,907,512) 1.58474) 
B. Earthenware, glass, abrasives, &c.) 1,231,144) 1,171,827 5,169,078) 5,331,249 
C. Iron and steel and manufactures | 
thereof ..........+++- 000600026 ++} 7,459,725) 5,967,297) 32,729,835, 29,026.58 
D. Non-ferrous metals and manufac- 
tures thereof .......eeeeeeeeceees 1,358,496) 1,385,421! 6,864,902 6,435,562 
E. Cutlery, hardware, implements, 
and instruments ..........+-+ eoee| ~ 758,619) 781,325) 3,257,009} 3,744.35 
F. Electrical goods and apparatus .. 873,247) 1,161,6 4,100,694) 5,297,087 
G. Machinery........seceseeeseseecss 3,975,594! 4,390,166) 17,773,851! — 20,497,267 
H. Manufactures of wood and timber 184,199' 200,276, $22,221 991,545 
I, Cotton yarns and 2 oy | 18,071,069 17,147,119) 82,908,540 — 89,523,89] 
’ m and wors arms an 
, ‘ae cecccces = ecccceess| 5,419,172 3,995,114) 26,467,569 26,091,543 
K. Silk and silk a ee a ° 169,815 133,652) 851,035 752,946 
r of other textile 
” a ° a cdvsevevceccesstesseel SESTAH 2,310,016 10,673,520 12,436,121 
M. Apparel ........ sogeoes soececeeecs 2,474,681 1,914,111) 11,645,894 12,311,471 
N. Chemicals, drugs, dyes, & colours} 2,422,314 2,058,799) 11,086,669 10,406,654 
O. Oils, fats, & resins, manufactured 950,373 891,409! 3,642,844 4,279,763 
P, Leather and manufactures thereof, 722,301 621,807; 2,844,780 — 3,025,9% 
Q. Paper and cardboard jnanoonaneces | 788,251 876,659) 3,625,250 4,060,028 
. icles (including locomotives,| > s 
7 7 ai aisenaiie e0esens eeecece | 2,236,073' 2,393,692 9,325,944 12,658.93 
§. Rubber manufactures ....... pons |  §90,946 652,745; 2,463,828 3,078,635 
. ellaneous articles mainly or ; sa 
m “ae manufactured ......e0+0+-| 2,758,936, 2,746,021, 12,696,805, 13,466,188 


Total, Class III, .....+..+- 


IV.—Animals, not for food .........+.- 178,314 116,066) 











55,421,712 51,060,118 251,857,780! 265,000,534 


781,615 785,723 


946,972, 1,418,118 4,274 52,10 
V.—Parcel Post..-c.scesesscsseceseeees| 746,972 1,418,118} 4,274,887 6,582, 


—— 





bulk of the business going to re-rollers. 


this department has been interfered with somewhat 1n conseque! 
of the heat wave. ' a and 
a fair demand for July/August delivery. Most wi “- é ots 
booked up until the Fair Holidays, and price 1s held S*s 
£16 10s per ton, f.0.b. he a 
pressed, although some activity 1s reported, with firme 
for washed material for export. 


< ‘tac -—-There has been no impr 
Our Cardiff correspondent writes :—There has been no 


— 





Sheet mills are fair 
well placed with business in the thinner gauges, but output ! 


; > se eteady. will 
The market for galvanised sheets 1s steady, 


—— 


70,260,882 64,204,484) 326,440,564 333,765.38 


The coal trade continues weak and && 


nrices 
Piile 
i 


. sa Cardiff coal market 
ment this week in the state of business on the ¢ ardiff coal 


. x 4 6 easy practically 
Inquiries have been scarce, and prices easy for } : 


qualities. 


. a se } » of exports 
According to the Board of Trade returns the volume of exp 


For prompt shipment exporters have been a ; 
, > o quodtar' 
supplies at from 3d to 6d per ton below the ruling 4 


wing to 2 
May was greater than that in any other month, and owing 


rise in the price of anthracite coals the f.o.b. val 
highest since last December. 
volume and prices have been on a lower level. 


ye also was u 
This month, however, both 1 


Shit 
q > otations :-—” 
The following are the current approximate qu ta 


Admiralties, 25s 6d to 26s; seconds, 24s 6d to 2 
248 9d to 2s 3d; black veins, 24s 3d to 245 6d ; ane 
23s 3d to 23s 6d; Eastern Valleys, 235 to 235 9: 


2cS 6d; best ary 

7 alleys 
Western Valiey® 
best bun : 


: . ; 5 to 138; Comes 
smalls, 14s 9d to 188; ordinary cargo smalls, 125 to 3 s 


smalls, 148 od to 15s 3d; anthracite best large, spell reser” 
vein large, 27s 6d to 30s; machine-made cobbles, 5 ubbiy ; 
French nuts, 52s 6d to 538 6d; stove nuts, 45s to 505: patent f 
12s to 12s 6d; coke (special qualities), 40s to 45°) * 
238 od to 26s 3d; pitwood, ex ship, 25s to 275. 

In the tinplate trade outputs during the os 
cdversely affected by the hot weather, but with Ses he 
are unchanged. The galvanised sheet trade 1s mo¢ erat 


= 
w eek hav e 


ly acti’ C 





CUMBERLAND IRON. — 
Our Workington correspondent writes :—The- 
iron trade on the North-West Coast is in a poor © ays 
of furnaces in blast between Workington and Carn 
been reduced to eight, and, in spite of that, Pro 


hematite 


the numbe? 
orth having 
duction 15 5" 


qd» rec 
395 to 42s od; 


« heavy pris’ 
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in excess of requirements. There appears to be little immediate 
yrospect of a tavourable turn in affairs, although, to be sure, 
Sees are not a few people who believe that the beginning of an 
improvement will inanifest itself in the early autumn. (Be that 
as it may, the position now 1s that makers are carrying heavy 
stocks, some part of which belongs to buyers who are unable to accept 
delivery, and that until they can clear the greater proportion 
of the iron they have lying in the works yards they will not put 
their furnaces into commission again). The Furness area is much 
harder hit than is West Cumberland. Six furnaces are main- 
tained in draught in the Workington district, and only two in 
North Lancashire. There is no change in prices, Bessemer mixed 
numbers being quoted nominally at £4 7s 6d per ‘ton, c.i.f. Welsh 
orts, £4 128 6d at Glasgow, £4 178 6d at Sheffield, and £5 at 
Birmingham. There is a fair demand for special iron at £4 17s 6d 
per ton delivered at Glasgow. There is little doing in the steel 
trade (and there are on the books only sufficient orders to give 
the mills intermittent employment). The rail and fish-plate mills 
at Workington are rolling this week for the second week in 
guccession. Rails are £8 10s per ton, sleepers £10 10s, and fish- 
plates £12 108 per ton. The iron ore industry is poorly engaged, 
and 30 per cent. of the normal production suffers to satisfy needs. 
Best sorts of ore are from 19s 6d to 20s 6d, and ordinary kinds 
16s to 17s. Lancashire, Scottish, and Yorkshire competition has 
played havoc with the local coal trade, and if a reduction of 
costs cannot be obtained it is not improbable that two or three 
of the collieries may have to close down. The make of coke is 
smaller, and only the furnaces here on ordinary iron are taking it. 








METALS. 


The tin market displayed firmer features during the early 
part of the week, sellers being reserved in face of higher Eastern 
advices and a fair demand. Later movements, however, were 
attended by a good deal of irregularity, and with buyers less in 
evidence, initial advances were partially lost. Standard cash 
changed hands at £252 15s-£254 15s and £252 158, with three 
months £253 15s-£256 5s and £254 15s. Sales in the 
East were reported at £254 158-£257 10s. Copper was 
actively dealt in, prices being slightly irregular though 
firmer on the week, liberal offerings being well absorbed. 
Standard, cash, sold £60 5s, £60 11s 3d and £60 10s, 
three nionths, £61 2s 6d, £61 15s and £61 8s od per ton. Lead 
firmer, with dealings on a fairly liberal scale. Good soft foreign 
pig, June, sold £33 5s to £33 12s 6d, £33 58; July, 
£33 §8 to £33 10s, and £33 1s 3d; August, £32 17s 6d to 
£33 58, £32 18s 9d; September, £32 16s 3d, £33 1s 3d, £32 158 
per ton. Spelter in moderate support, and prices somewhat irregu- 
lar. June sold £34 58-434 78s 6d and £34 2s 6d; July, £34- 
£34 . od and £33 178 6d; August, £33 138 od-£33 17s 6d and 
A33 158; September, £33 118 3d, £33 138 od, and £33 11s 3d ton. 
Aluminium quiet. Home trade quoted £120 to £125 ton. Antimony 
nominal. English specials, £69 10s to £7o, and foreign refined 
£61 to £61 tos per ton. Quicksilver firm. Spot, £14 to £14 10s per 
bottle. Wolfram quiet at 14s 9d to 15S per unit, ex warehouse. 











THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 12, 1925. 


' 

















} Descriptions, Official Quotations. 
ie |G.0. SGO. LM. | 8LM. Md. SM.| GM. SGM. MF. 
METICAD. . 06.0000 eee | NIUV5S w1216 1256 1291 13:36 1366 13°91 14:21 wl¢7] 
| ov 50 3 | 25 70 100 125 155205 
ni | @ QO, 0 | On on om | On on on 
a . Mia Pair, Fair. Gd. Fair, 
a io,&e | | 
Par 2 hy ee 13°91 14°91 
rande....., woul 291 | 13°91 1491 
cone, RO. kcceseces 12°91 | 13°91 1491 
: MOP. 50900406 . 12°41 1291 13°41 
gag M.F, Fair. Gd. Fr, Good. Fine 
+ BD oe. esseeeene ee oe n19°75 20°75 21°25 
° oderately rough es 1650 | 17:50 18°50 a 
a. wike Cupadinis ia 13:16 13°91 14°66 15°16 15°41 
Gameuis ......., ..| 1466 15:16 | 1641 18:16 20°16 
Evy o ate TTT Toe os 20°00 21°50 23°00 24:00 
te “a | Fair, Gd. Fr. | F.G.F, Good. Fine. Ex. Fine 
S Reet assesoencees | 17:10 1790 | 18°70 20°80 22°05 23°15 
i btendd | 23°25 30°20 32°45 35°50 37°20 40°40 
Bondann ‘tttttes | N19°65 82065 = N21°65 N235°90 62495 26°36 
"| Mid? MB, Fair, Ga:Fr, Good. Fine. Ex. Fi 
W 2g . . . ‘ . ine. x. ine 
_ = = segreess fee we ne ASSO 1450 1525 NI5*75 
East Af SHANG 2.00] 4. -» N3300 n35°00 n3700 = 38°00 n45°00 
st African ........ jaizen pees bys — sae wl7'35 ow ais 
ist ieee Mid. .M. .M, .G.M. F, 
Australian Ossi epee | w1255 s1265 = -w12°75 w13°55 w14°50 
pe ntian-—~ \G.Fr. F.G.Fr. Gd. F.Good, Fine. S'fine.Choice. 8'Ch. 
Rene tt coco] ec ae -. | wll5o N119) =-N12°30 612°70 w13-10 
Tinniveiig "°°" | ++ 1025 wl065. w1l‘05 wil'45 4 wll85 nl225 _.. 
fee UP gigi, [At20S N11'45 11°85 a a oe ee oe 
Western (Punjab.| .. .» 61085 W125 wll65 1205 .. ee 
Northen 777""""" ++ N1045 wl085 wll-25 oa ee ee ee 
CoctteED see sees eee | +. wNlO70 wlllO 51150 ie oe ia ay 
G Me cccccccce \(Fair,wl1°35) .. 
Gomptah sel ANS) sid ictal aie 
oe aes seoees | NO2Z5 NOES N1005 1045 10°85 § 11°25 wll65 12-05 
Khandanc 2 cesses [ e+ 4. 980) 1020 weo | 100... 
oneal oe +» N15 wnO55 9-95 wl035 Nl075~_.. “> 
Sind noite 8°55 N895 n935) w&T75 NIQIE = ~l055 wl0°95 wll'35 
tetetvepenen! N&45 N885 NO25 wN9G5 n10°05 = 10°45 wi0°85 w1l'25 


* Hand-ginned 40 points less, 
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MANCHESTER, June 18. 


Demand throughout the market continues disappointing. 
Nothing has occurred during the week to stimulate buyers to 
greater activity. Raw cotton rates have been firmly held, but 
spinners and manufacturers tend to lose ground, and some sellers 
have been more prepared to meet buyers in price. In cloth for 
India a slightly improved inquiry has come through, but most of 
the offers have been on a low basis, and a limited turnover has 
taken place. There has again been anxiety with regarfi to China, 
but scattered transactions have been put through for Hong Kong. 
Only occasional sales have been mentioned for Egypt, but a fair 
miscellaneous business has again been done for South America 
and the Continent. Clearances in the home trade section continue 
healthier. The weaving branch of the industry is not so favourably 
situated as a week or two ago. American yarns have been dull of 
sale, prices being weak when tested. Restricted operations have 
occurred in Egyptian yarns, and producers in this section are 
losing ground. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1925. 


‘Price, mening tguentanneieaeeteesacensaneatitin 
— Price, Price, |Price, |Price, |Price, 
| yas, \Jume | Jane| May | May | May 

“) OL | 3% | 2, | 2h 14, 








let 6) a) 64 4 ts 

Raw Cotton—Mid. American seugeee panto) 1595 (13:18 1297 |1501 12°99 | 126 
_ Sakellaridis Fully Good Fair 

eocececesee Der Ib) 31°75 (S10 5035 3125 (2935 30°25 


Yarns—32's twist ......sseeeeceeeeessperib) 21 | 2 2 
aelb ats | aid 214 | 214 | uf ath 








= 40’s wefts eeeeeesoeee ee 
— 60's twist (Egyptian) ........perlb) 41 | 41 | i 
s dis dis djs djs s d 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 32 6 33 0 33 333 6 ‘A 014 9 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 36 9 37 3 37 3 (37 6 38 0/38 0G 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs...........18 0/18 3 18 318 35 18 Pa : 


39-in. ditto, 374 yds, 16 by 15, 8g lbs .......-116 3 16 4916 4416 4416 6 /1 
(II.) Compared with Previous Years. 

‘Price,| Corresponding dates in 

“308. | 1904. 1923, | 1902, | 1901 | 1920, 

ee at eeaeneein 





a a a a a a 
1355 labe | 16°49 laste | 166 | 2768 














Ban Cotton eisilaridis Fuily Good Wait 
- ellar air 
Egyptian incpesapscnne lb/ 31°75 | 23°90 | 16°15 | 2000 a | 63°00 
Yarns—32's twist ........eseeeeee-eesper ib; 21 | 26 | 244 | 203 ata | BS 
— 40’sweft ...... ae aenees .-perib; 214 | 3 | 244} 20 x | 103 
— 60’s twist (Egyptian) ........perlb ~ ‘ A a > al ae 
8 : | 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s/32 6 36 9 4333 0) = : . ; 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s'/36 9 40 9/37 6 31 0 ae 8 
38-in. ditto, 38 yds, 18 by 16, 10 Iba .......... 18 0 20 104) 19 0 18 9} aa 6 
39-in, ditto, 374 yds, 16 by 15, 8h lbs .... ..|16 3 [18 10) 17 6 17 6 16_ 
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LEAGUE oFNATIONS 


New Publications. 


Statistical Handbooks, Series No.4. 


OFFICIAL VITAL STATISTICS OF THE 
KINGDOM OF SPAIN. 


PRICE 2/6 net. 


FINANCIAL RECONSTRUCTION 
OF HUNGARY. 


TWELFTH REPORT BY THE COMMISSIONER 
GENERAL OF THE LEAGUE OF NATIONS FOR 
HUNGARY. 

PRICE 4d. net. 


INTERNATIONAL LABOUR ORGANISATION. 
PERMANENT COURT OF INTERNATIONAL 
JUSTICE. 


’ Ze az = ‘ ie 24) 
Audited Accounts for the 6th Financial Pe riod (19 
and Report Thereon. By Dr. F. Vivaldi, Auditor. 


Price 2/6 net. 


MEMORANDUM ON BALANCE OF PAY- 
MENTS AND FOREIGN TRADE BALANCES 


1910-1923. 
Vol. I. Balance of Payments and Summary Trade 
Tables. Price 2/6 net. 
Vol. Il. Trade Statistics of Forty-Two Countries. Price 
12/6 net. 
















This publication contains the results of a serious attempt 
to stimulate the study of the Balance of International Pay- 
ments—a collection of the available estimates which have 
been published elsewhere and a number of others specially 
prepared by Governments for the League of Nations. The 
Two volumes fill a considerable gap in economic literature. 


CONSTABLE & COMPANY, LTD., 
immiittO-12, Orange Street, W.C.2.1iiiiit 
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THE WOOL TRADE, 





Our Bradford correspondent, writing on Thursday, says :—The 
feature of the market this week has been the marked improvement 
in the demand for raw material. Although this has been almost 
entirely due to overseas business, it has been none the less 
welcome, fhasmuch as it has tended to reduce stocks and bring 
about steadier values. France and Germany have been operating 
in matchings, and some fair weights of clothing types have been 
taken on American account. Boston houses have also operated 
more freely in both merino and crossbred noils, and in the aggre- 
gate a nice business has been done. The market for tops, however, 
remains very quiet, and although a certain amount of business 
is passing all the time, it is only in small weights which are 
insufficient to steady prices. In fact, quotations for practically 
all qualities show an easier tendency, and, generally speaking, it 
is possible to buy to-day at anything from jd to 1d per Ib below 
last Thursday’s quotations. Apparently a large number of users 
still think that wool values will be lower next month when the 
London sales are resumed, and they are acting with extreme 
caution. On the other hand, the movement of wool during the 
last week or so is taken as an indication in some quarters of an 
improving tendency, and some traders now think that values in 
London will show little, if amy, decline on last sales’ rates. 
Spinners are doing a hand-to-mouth trade, and prices generally 
leave much to be desired. Uncertainty regarding the future is 


undoubtedly checking expansion, and this applies both to yarns 
and pieces. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

A little more interest seems to have been generated in the raw 
material. There is reason for saying that the most has been 
made of the somewhat better reports from Roubaix as well as 
Boston, but the demand from France for both merino and cross- 
bred wool takes premier position. While the home trade remains 
very disappointing, France seems to be disposed to buy cross- 
bred wool in the bale and matchings far more liberally, and 
whether Bradford firms doing the business have put on the magni- 
fying glass or otherwise, there is more spirit among those holding 
dear imports. In the aggregate neither France, Germany, nor 
America have taken any great weight of wool. Buyers in the 
countries named are simply purchasing what they want, and no 
more, preferring to wait the opening of the London sales. The 
state of the worsted industry is just about as deplorable as it is 
in the West Riding. At the same time, America has purchased 
some fair weights of clear botany noils, and a few hundred packs 
of home-pulled fine Down skin wool, while low bids have been 
made for 46’s to so’s short clothing slipes, which are wanted at 
about 14d. This price has been bid for fair weights in Bradford, 
but there are no sellers, and other quarters are now being asked 
what they can offer. Our own report from Roubaix says that 
there certainly have been lately more top sales, but at low values, 
below a wool parity, largely due to finance. However, in the 
aggregate we think that a little more business has been done dur- 
ing the past week, which clearly shows that machinery wants are 
becoming more pronounced, and which we hope will pave the 
way for a decent series of sales in London early in July. While 
wool remains fairly steady, crossbred tops steadily decline. There 
is often a good 1d difference between what topmakers are asking 
and what they can actually make. We understand that some very 
low prices have been taken during the past week, and very much 
doubt if anything more than 20d could be obtained for 40’s pre- 
pared tops; 46’s carded can be bought at 21d, and 48’s at 23d, 
prices which look tempting to anyone having any trade at all. 
However, spinners are adopting as never before a hand-to-mouth 
policy, buying only what they want for immediate requirements 








VEGETABLE OILS AND OILSEBEDS. 





Markets during the week have been only moderately active, and 
the amount of business confined to narrow limits. Linseed oil 


declined to about £42 5s, but has since hardened to £43 per 
ton naked spot and delivery to December. Cotton oils have been 
in poor request, and prices have declined, crude Egyptian now 
offering at £41 ss and ordinary refined oil £41 10s per ton naked 
prompt, without, however, bringing any response. Soya oil is 
quiet, but is still quoted at £42 10s, but palm kernel oil at £42 
is easier. Rape oil is not so firm at £49 for crude oil ex Hull mill, 

and little is doing in ground nut and castor oils. 
In the oilseed section, Plate linseed suffered a sharp setback 
to about {£19 5s, since when there has been a firmer tone, 
£19 10s now being demanded for seed afloat and for June-July 
shipment. Calcutta to London has been done at £21 10s on passage 
and June-July shipments. Some business continues to be done in 
td crop, Egyptian cottonseed around /12 7s 6d to £12 10s for 
aa Dae Old crop is worth about £12 10s, 
Fy egy ea pay oil in May were only 686 tons, against 2,411 
devine oa ~ a the rate of import would appear to be 
10,241 tons, against onby 06 te - een eee os aoe ES 
last year, while one Ss ome in the corresponding period of 
ports have been 11,168 tons, against 12,445 


tons. Imports : 4 
same tov ae ht oe and kernels are practically at the 
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HIDE, LEATHER, AND ALLIED TRADEs, 


The hide position remains steady with a sli 
dency. At the sales held in Bermondsey on Thursday. 4, 
sold from 6gd to 8d per Ib, seconds 58d to 78d. Cows eae z 
63d to 63d, and calf from 74d to 143d. Lamb skins 5 ld fron 
2s gd to 6s gd, and shorn sheep pelts from 4s <q to ra ae 
There is a revival of confidence in the imported hide * < 
and tanners are operating more freely. Germany js an warket, 
buyer of River Plate hides, which keeps spot prices firm “- 
fregorific Argentine ox are now quoted at 8!d, and Montevia., 
at 9%d. Both Germany and Belgium are buyers of salai.” 
hides, prices ranging from od to rod. Dry hides are more sh 
able, with prices steady. Latest New York cables report + 
Chicago position as steady, with best heavy packers sellin 
144 cents. Whilst in Bermondsey there are stil] complaint, 7 
slackness, yet a fair amount of sole leather of the cheap dry hide 
variety has gone into consumption, light weights being oii 
wanted. Prices are fairly firm. Offal is in strong demana 
especially for shoulders which will cut cheap soles. Upper leather. 
are slow, coloured g,lacé in light shades, willow, and patent fot, 
chiefly in demand. Imports of dressed leather continue to a 
vance, and amounted to £694,551 and £848,277 for the first fy. 
months of 1924-25, the import of German leather showing a hope 
increase. The boot trade is slowly improving, as orders (> 
summer wear are now coming along in good style owing to the 
fine weather. Exports of boots and shoes for the first five month: 
of 1924-25 totalled £1,891,492 and £1,844,801, the fall being dy: 
to the decline in the [rish Free State business. 
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OVERSEAS PRODUCE MAREETS. 


Mincing Lane, Friday, June 19, 


SUGAR.-—-This market produced no new feature. General course 
of trade is quiet with manufacturers and distributors disinclined 
to operate beyond pressing requirements, but continued dry weather 
conditions on the continent tend to keep prices at a steady level 
Of spot parcels, British mskes remain in chief favour, Messrs, 
Tate and Lyle’s cubes quoted 35s to 36s; crushed, 33s ; granulated, 
fine and coarse, 31s 74d; No. 1, 31s 44d: No. 2, also London 
and T.L., 31s 14d; ditto, month forward, 31s. Yellow crystals 
spot, 28s 74d; caster, ranging from 32s 9d to 348 ro}d as to 
quality. West India crystallised in, but retail at 26s 6d to 30s as 
to sample. Czecho granulated, spot, sold 30s: ditto, June 
shipment quoted 17s 1}d; July-August, 175 _ 3d; November 
December, 17s 3d f.o.b. Hamburg. Dutch, J quality, spot, sold 30s 
ditto, ready for shipment, quoted 17s ; age 17s 14d; Novem- 
ber-December, 178 3d, f.o.b., Rotterdam. Polish crystals, ready, 
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An International Service 


HE Central Union Trust Company ot 
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transactions throughout the world, Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the | 
purchase and sale of foreign exchange, collec- 
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tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
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acts as Executor, Trustee, Transfer Agent, 
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pany conducts a general banking business and | 
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Registrar of Stocks and in every other Fiduci- | 
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ary Capacity. 
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80 Broapway, New YorK 


Capital, Surplus and Undivided Profits over 
38 Million Dollars 
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nzig. American granulated, spot, sold, 30s 14d, 
16s 7 dy ~ 4 eta 3d to 17s 44d, c.f. and i. terms, eg 
ditto, saan to outports at 17S 6d to 17s 74d. White Java, June- 
with we sold, 16s 44d; July-August, quoted 16s 3d, c.f. and i., 
July — ditto to Calcutta, October-December, sellers, 16s ; January- 
nae sold 16s 3d, c. and f. terms. Fair lines of Mauritius crystals 
= ed hands recently : September-October shipment, to the U.K., 
chang od, c.f and i. terms. Cuban, basis 96 per cent., July, quoted 
. + cf and i., U.K. White terminal steadier, though actual busi- 
128 ¢ an ‘confined to a moderate compass. June, quoted 16s 74d; 
aoe sold, 16s 6%d; @ctober, 16s 83d; December, 16s 93d to 

4: March, 17s ofd cwt. 

s6o shes Market ena steady, with fair inquiries for all the 
better liquoring grades on home account, but inferior sorts were some- 
what dificult to vend. Liberal supplies were offered at public sales, 
put mostly of unattractive quality, which met with slow competition. 
Some Costa Rica good colory, sold, at 172s 6d; fine, 189s 6d; and 
fancy blue, 199s 6d. Matagalpa, fine bold, 161s 6d; Kenya, common 
bold, 139s 6d ; Uganda, ditto, 120s 6d to 124s percwt. _ 

COCOA in quiet support, but late rates were maintained for spot 
parcels. Accra for shipment ruled firmer, and June to August, sold, 
378 6d to ” ~_ cewt, f.o.b. terms. English cocoa butter, prime, 

s rib. 

* aus Deectogs of Indian at public sales were again of liberal 
dimensions, totalling 48,460 packages. The comparatively small 
quality of fine liquoring and tippy kinds encountered active com- 
petition, and realised full to dearer rates, while medium and clean, 
common teas sold steadily. Commonest and stalky descriptions, 
however, were more or less neglected, and to effect sales, lower prices 
had to be coneeded, while many parcels were withdrawn. Pekoe, 
sold, rs to 1s 8d; broken orange pekoe, 1s to 2s 4d. Ceylon sales 
embraced 28 614 packages, which encountered a good general demand, 
and where quality was maintained, prices ruled firm to dearer, with 
the exception of medium brokens, which occasionally ruled in buyers’ 
favour. Pekoe, sold, 1s 14d to 2s; and broken orange pekoe, 1s 7}d 
to 2s 4d. The market for China descriptions remained quiet, apart 
{rom some inquiry for fine Kintucks, up to 2s 4d, and fine souchongs 
at 2s rod. Business is hampered by political disturbances in China, 
and which points toa late season. 7,000 packages Java met a good 
demand for all the finer qualities, but common showed same irre- 
gularity. Pekoe, sold, 114d to 1s 17d; broken 63d to 1s 6d; orange 
pekoe, 1ofd to 1s 53d; broken ditto, 73d to 1s 6d; pekoe souchong, 
rogd to 1s 14d per lb in bond. 

RICE.—Shippers offer with certain reserve, and general tone of 
market is very steady, though business on European account pro- 
ceeds slowly. Two stars, spot, quoted 15s 6d; afloat, steamer, 15s ; 
June-July, 15s 3d, c.f. and i., London. Italian and Spanish fully 
steady, with a fair demand for the latter. Carolina sorts remain 
scarce. Beans and peas meet with generally quiet patronage. 
Japanese peas, spot, 23s. Madagascar butter beans, spot, 37s to 38s 
cwt, according to sample. Rangoon bran quietly firm. 

SPICE.—A moderate demand for spot lots, but market forward dis- 
closed quiet features. Fair black Singapore, L.S. quality, August- 
October, quoted 534; Lampong, ditto, 58d. Muntok, spot, sold 
103d ; August-October, sellers, rod. Cloves dull. Zanzibar, August- 
October, quoted rogd; October-December, 10d. Tapioca steady. 
Pair flake, on spot, quoted 24d for Singapore, and fine Bendorejo. 3d 
Ib. Singapore, June-July, to Havre, quoted 16s 6d; July-September, 
178 44d; Penang seed, June-July, to London, quoted 16s. Sago 
flour dull. Sarawak, June-July, 15s 6d; July-August, 15s 44d; 
August-September, 158 3d,c.f. andi., U.K. Desiccated coconut slow 
of sale, Fine cut, spot, 40s 3d; medium, 40s; April-May, 39s 3d, c.f. 
and i, London. Ginger quiet. F.W.R., Cochin, spot, 105s; 
Japanese limed, gos ; African, 65s cwt. 

JUTE.—With higher cables to hand from Calcutta the market in 
London responded to same, and sellers adopted reserve measures. 
Firsts, new crop, August, sold £44 ; September, £42; October quoted 
£39 15s; October-November, sellers, £39 per ton. There is nothing 
fresh to note with regard to position of hessians and twills, and which 
meet with slow support. 

HEMP.—Manila remains very slow, consumptive demand showing 
no revival. J grade, June-August, quoted £41; K, £35 tos; L, 
£34 10s; and M, £3010s. New Zealand nominal. African sisal, No. 
1, June-August, quoted £40 ros per ton. 

SHELLAC.—Market quiet. Fair, T.N., spot, 240s; August quoted 
2078 6d; October, sold 200s ; December, 197s 6d per cwt. 

COPRA.—Reservedly offered, and market firmer, though business 
was kept down. F.M.S, Straits, March-May, Rotterdam, quoted 
£30 128 6d; April-June, £30 6s 3d; May-July, £30 ; July-September, 
£29 1786d. Dutch East Indies, April-June, sellers, £30 2s 6d ; August- 

Ctober, {29 12s 6d; October-December, sellers, {29 tos. Ceylon, 
ya al sold, £31 2s 6d. F.M.S., South Sea ditto, quoted 
on Mixed, excluding Padang, June-July, sellers, £29. Palm 

none — May-July, to Liverpool, oe £21 2s 6d ton. 
aun -—Market firmer, while influenced by the tightness of 
ee yet and inquiries c.f. and i. to America. Standard sheet, 
= Bad 1 June, sold, 3s rd; July, 2s rod to 2s 11d; July-September, 
ia ; October-December, 2s 44 to 2s 43d. To New York, 

; ard estate sheet, June-July, sold, 2s 7d per Ib, c.f. andi. 
oe (Dried).—Market steady, with a fair demand. Of currants, 

by S quoted 33s; Amalia, 36s to 373; Patras, 38s to 418; Gulph, 
; PrP od Vostizza, 50s to 55s. Sultanas—Smyrna, fair quality, 
a, ; finer, 65s to 758; Greek, medium to good, 58s to 65s ; Aus- 
is been new, 66s to 76s; South African, 65s to 76s. Figs—Naturals, 
aet. . oe 29s to 31s. Dates in steady demand. Hallowee, 
quiet ala rates ttowie, 178 6d; Siar, 15s 6d. Evaporated fruits 
ion 6a ~— rates. Californian apricots, standard, new extra choice, 
new, ch fancy, 1358; Australian, 120s to 135s; Californian peaches, 
Phin choice, 62s to 638; extra choice, 65s to 66s; fancy, 70s. 
525 : Cone new, size 30/40, quoted 71s to 728; 40/50, at 50s to 
448 tO 458, Ponre’ now: 40/50, 588 to Gos; 50/60, 503 to 518; 70/80, 

458. Pears, choice, 90s ; extra choice, 102s to 103s. Apple rings 
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AN AID TO BRITISH TRADE 


THE GOODS TRAIN FERRY 
VIA HARWICH -ZEEBRUGGE 


Eliminating Handling at Ports, 
Risk of Damage, Pilferage, 


Reducing and Packing Costs. 


SAVING TIME & MONEY 


For Rates and All-Rail-Route Map apply 
Great Eastern Train Ferries, Ltd, 
Traffic Dept, 110, Hamilton House. Bishopsgate, London, EC2 





—Canadian, standard, 6es; Californian, extra choice, 62s to 63s; 
Oregon, extra choice, 72s to 73s per cwt. 

CANNED GOODS.—Prices tend firmer with improved inquiries. 
Of sardines, best quality in limited supply. Portuguese, } flats, 
quoted 4s 3d; clubs, 5s; 12 ozs, 7s 6d; 1802s, 12s per dozen tins. 
Salmon very firm. 1 lb flat, reds, labelled, 49s to 50s; 4 ib, 76s to 
778; tall, x lb, 51s to 52s; 4 Ib, tall, pink, 27s to 28s, 

CANNED FRUITS.—The market is very firm and higher prices 
have been obtained owing to finer weather and better business. 
Parcels on which arbitration allowances have been made are now 
practically cleared and this has stabilized prices considerably. 
Singapore pines firm. 48-14's quoted 86s to 87s ; cubes, 24's, 123 6d 
to 138; slices, 24-2's, 12s to 133; South African and Hawaiian in 
steady request. Californian pears, 15s 6d to 17s: peaches, 12s 3d to 
148; cherries, 13s 6d to 148; apricots, 10s to 13s 6d; loganberries, 
11s 6d to 14s; fruit salad, 1}'s, 12s 6d to 13s 6d; 24's, 21s 6d to 22s. 
Australian pears, 24-24's, 16s to 16s 6d. Canadian, 14s to 14s 6d. 

MISCELLANEOUS.—Cocoanuts quoted 25s to 27s 6d per roo. Coir 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristle, 
£19 1osto £25; cinnamon leaf oil, 4§d; citronella, Ceylon,2s 7d ; 

ava, 4S. 

; OILSEEDS.—Linseed in generally quiet demand, and prices marked 
an irregular decline. Calcutta to London, June-July, also July- 
August, {21 158; bold Bombay, ditto, {22 10s. Plate to Hull, 
June-July, sold, £19 ros to f19 158; July-August, {19 10s 
to {19 16s 3d; September-October, {19 178 6d to {20. Rapeseed 
easier. Toria to Continent, July-August, sellers, {22 53; brown 
Cawnpore, {21 10s. Cotton-seed easier. Egyptian black, to Hull, 
June, £12 108; November-January, {12 10s; white, June, £12 28 6d ; 
November-January, sold, {11 17s 6d; Bombay, June-July, £9 15s 
Castorseed dull and lower. Bombay, June-July, £22 178s6d. Gin- 
gelly seed steady. Chinese to Continent, June-July, £28 5s; large 
Bombay ditto, £26 15s. Groundnuts quiet. Coromandel machined, 
June-July, £25 12s 6d; Nigerian, June-July, £26 per ton. 

OILS.—Linseed easier. Spot, net, naked, 43s 9d; June-August, 
42s 6d ; September-December, 42s 3d. Rapeslow. Crude spot, 50s 6d ; 
refined, 533 6d. Castor-oil easier. First pressure, spot, quoted 58s to 
598; second . 508 to 578; and pharmaceutical, 63s to 64s 
per cwt, Hull, with London, 2s percwtextra, Cotton quiet. Crude 
Egyptian, spot, 42s 6d; Bombay, 39s; common edible, 47s 
deodorised, 49s. China-wood dearer. Hankow, spot (barrels), 69s 6d; 
nt nominally 68s 6d. Cocoanut steady. Ceylon, spot, 49s; 

une-July, 458 9d ; Cochin, ditto, ordinary packages, 60s. Soya steady. 
Oriental, barrels, June-July, 448; bulk, 41s 6d. Coddull. English, 
spot, 338 to 34s. Groundnuts quieter. English, crushed, naked, 
spot, 49s 6d ; deodorised, barrels, 57s. Turpentine irregular. American, 


wD. 69s 3d; July-December, 693 6d. Rosin firmer. American, grade 


» 198 9d; E, 21s; F/G, 21s 6d; WG, 258; WW, 28s per cwt. 
French FG, 21s6d; WW, 24s percwt. Petroleam quiet. Ameri- 
can, standard white, spot, 1s; and water white, 1s 1d per gallon. 

TALLOW.— Messrs Colchesters 


and Woolner write on June 17th as 


























































I ES SESS 


ow ee 


ees OS gins 9 RIA Rh 













1276 THE ECONOMIST. r 


(June 20, 1995, 
follows: The tallow market was quiet during the week, and prices = 
were occasionally 6d lower to-day. Buyers have shown little : 18. 
interest in spot gcods, and the pricesasked for forward delivery are Enclish 
beyond their ideas, At auction to-day 589 casks tallow were offered, | joes’ - 
— 150 — sold. — - :—Australian mutton: Fine, 47s; 
g to fair, 46s to 45s; dull to dark, 43s to 41s; hard, 46s. a. 
Australian beef: Fine, 47s ; good to fair, 46s to 44s 3d; dull to dark, THE BANK ‘OF TAIWAN LIMITED 
428 to 398; sweet, 478. Present shipment from Australasia : Good (Registered in Fapan, rep.) ” ° 
mixed, 458. Present shipment from South America, 44s 9d. The : 
market letter is unchanged: Town tallow, 42s 6d per cwt. Rough potent Soboibed . 
fat per 8 Ibs, 49d; melted stuff 33s percwt. Quotations are :— cave ss > 
Town, 42s, net cash, naked, ex works. Country: Frail casks, 42s ; invest 
home melted, shipping casks, net, f.o.b., good coloured, 45s ; fair to Head Office - - TAIPEH, FORMOSA, 
a pot - = = a on fat: white, none; pale, none; benzine, London Office 25 OLD BROAD STREET, E.C.2 
. : eer BRANCHES: Amoy, Batavia, Bangkok, 
es se ena penton, kimise, eit eae, 
METROPOLITAN CATTLE.—Jvxx 18. ow, Tainan, Tokyo, Yokohama a are 


Soerabaya, Swatow, Tainan, Tokyo, Yokohama, 4c., &e 
d Correspond he World 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, - Se ene arene sone ne She Weep 


8: oe ar The Bank is incorporated by a Charter and is under special 


Beaste—Devons........ 7 4t0710 | Beaste—H vn supervision of the Iniperial : 
Shorthorns .......0.. 70 7 6 eso pe perial Japanese Government, issues 


bawes oa sa its own notes in Formosa, conducts general Banki 
ee ee eS acts as Agents for other Banking Institutions. Deposits ar 
rer : Crossbred ss 4s received for fixed periods on terms which may be ascertained 
Fat Cows ....ccscceee OF ae nati on application. 


Sal ape eae Renn acento Pes 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. om STUFFS, &e.— : . . pA MEFALA—B. Copper £ s & s SUGAR—per cwt, duty, lls 84, 
wi tie alls ina ....percw est selec per cent. polarisation gs 
go oe ee as Turmeric, Bengal........ nom Sheets (strong)...... 90 0 6.0 B.W.1., muscovado ...,.. 
Trinidad ........per cwt 66 0 75 Madras, finger 40 0 42 d : 60/10/0 60/12/6 Crystallised 26 
Grenada , 0 +) ee _—— a ~ Pig per ton ora suiee Java, white .. May-June 16 
a ord. | t Foreign ........ i / . 
es Eee - DYEWOODS— Spelter G.0.B ........ 34/0/0 _33/8/9 | BEFINeD—London— 
Brazil Tin—English ingote .. 253/0/G 253/10/0 Yellow Crystals 
Do do _ bars .... 254/0/0 254/10/0 Cubes 
Standard cash 252/15/0 252/17/6 
OILS— Fish, per ton—- £8 £ 8 d 
Seal, pale 40 0 0 Crystals, No. 3 
Rénaesll p. ton net,naked 4315 0 Castor 
Rape, refined 53 10 Pieces 
Crude SPICES—Pepper, Ib— 


Cotton-seed, crude : : 
Edible, refined 47 0 eo 
Cocoa-nut, crude ........ 49 0, White oem” 

Palm 53 Pimento 


Lard, Amerionn oe 661°. 7 
Petroleum—Oil, per 8lbs. 1/0 0/O Do 3rd 
Water-White Wl o/o Ceacian Larnea 
Oil Cakes, Linseed, Eng., enen tieeatee 
oft ss “ #£12/12/6 a? 
il Seeds—Linseed— s . 
—Snaes July-Aug. 2 z ; uaiteens.: pris esiare 
mbay, p.ton July-Aug. 21 de it gence” 5 
Galentin: phen July-Aug. 2115 0 Cochin, smail rough a? 
PORTLAND CEMENT—Best English 
rton delivered, London 58/0 63/6 
apid hardening ‘Ferrocrete,’’ 13/ 
per ton extra, “ Lightning”’ oo 
an aluminous cement of British : ; 
manufacture 100/- per ton, for, eit roen 
manufacturers’ works, p 
PROVIS{ONS— TALLOW—per cwt. 
Butter—per cwt.— Good mutton 
Irish creamery 
Do factory 
Australian .........0.. 
Argentine .... 
Dutch ° 
New Zealand .......... 
DEE sas6cickuntcoun one 
Bacon, sngd.—lIrish...... 
Danish 12 


ooooom 
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° 
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COFFEE—British grown 
9s 44, foreign, 14s cwt 
E. India, fine ord. gd. mid120 
Do good to fine........ 165 
Costa Rica, ord. to mid..120 
Good to fine 170 
Central American, gd. ord. 
to mid ..... bieaae - 115 
Mid to fine 
Colombian, ordinary ....113 
Do gd. ord. to low mid..1i8 
Do mid to fine . 130 
CHEMICALS— 
Acid, citric 
Wittig ...ccccsece eccee 
Oxalic, net ....... ocese 
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Sapang Ceylon 

FLAX—spot—c.i.f. 

Riga ZK 

Pernau HD svawen ae 

Slanets U/A Medium .... 93 

FRUIT— 8 

Oranges, Murcia & Val.300 25 
Do 366 25 


be Do iF ne- «osaaNS ; 
Pht mons, Naples....cases 
— a boxes 10 
Ome of Tartar— ee" ~ Sicilian .... 
-100% ....per cwt. 
Alum lump per ton£10/10/0 11/0/0 Do Malaga ... 
Do ground £11/10/0 12/0/0 } Grapes, Lisbon 
Ammonia, carb.......ton 37 0 39 0 Almeria..... 
Muriate, White ....ton 25 15 3115 - x 
Sulphate £14 0 15 O | Egyptian Ons... 
Arsenic, lump....perton 75 G@ 89 0 } Apples: Australian— 
eooee percwt 23 0 25 0 a 
percwt 65 0 70 0 
per cwt nom nns.... es 
Bleaching powder,perton 9/0/0 9/10/0 j HIDES—Wet salted— 
Borax, gran. ........cwt 2410 0 Australiau 
Do crystals ... 
Do powder 
Calomel 
Iodine, dry per 0 
Bigate of Soda ..per ton 13/10/0 13/15/0 
Potash— Chlorate,net.. 0 44 0 4 Madagascar 
Prussiate 608 09 Central American .... 
i Buffaloes, Singapore .... 
| eer ee 
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Jamaica, ord, to good. .110 
DED niothaneucaus perlb 4 
Nutmegs, 65’s 
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TAPIOCA—per lb— 


Rho 


Seed * 


TEA—dnty 34d, British, 
foreign, 4d per Ib— 
Indian and Ceylon— 
Pekoe 
Broken Pekoe 
Orange PeFoe 
Broken Orange ......+++ 
Pekoe Souchong 


TIMBER -—ex. yd— 

Swedish u/s 3 x 8, Pt. Std... 2 
Do 2x7 ws 20 
Do 2x4 

Can’dn Spruce, 

Pitchpine 

Rio Deals 

Teak 

Hond 

African se oe 

American Oak Boards» 
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E, I, 
Market Hides, London— 
Best hvy. ox & heifer .. 


Hams—Irish 
Canadian 
American 
Lard—Irish bladders .. 
American boxes. .56 lbs 88 
Pork—per 8 lbs : 2 
Beef—Frozen ..per 8 lbs 
Scotch 7 
Cheese—cwt—Canadian. . 94 
New Zealand 94 
Eng. Cheddars 
Cheshire ....... pasebin 90 


tic 

Sugar of lead, white . 

Foreign white 
Bulphate Quinine— 

English Brands........ 2 3 0 0 2nd do 

Foreign do 22 2 3} INDIA RUBBER—Ib— 
Sulphate Copper per ton24/10/0 25/10/0 | Para, fine hard spot .... 
Zine, cut nom Plantation sheet ........ 
Sulphur Flour ........ ---- 9/0/0 9/10/0 | INDIGO—per lb— 

Do Roll 8/0/0 8/10/0 | Bengal, good red violet to 
Vermillion, Chinese,perib4¢ 6 4 9 

English ... 46 5 Mid. ord. vio. to good .. 
Oil Peppermint, H.G.H .. Low to good ord. ..... ° 
COPRA—per ton, c.i.f.— Madras, dry leaf, good .. 

Malabar, April-June.... Do low to ord @ seeesese 

GaeteR. . céivayences stone Kurpah, gd. mid. to gd. .. 

FMS Singapore .. Low to mid. 

FM Straits 


COCHINEAL......perib 2/9 
DRU d 


co BSoggag~ 


ris 


FLOUR— 280 lbs— 
Eng, straights ex mil.. 48 
oe Sena 
ngoon, No. ae 
Broken la —— 5 30 per Ib. 
ROSIN—per ton— bp 


: ach Virginia leaf— 
American......... ee. 19/15/0 ate 
French ........... «+. 21/10/0 Common to fine : 


e 0 SAGO—Pearl, per cwt.... 25 ence we capneaes anne 
ot Eolas rere. ae... 
JUTE— ea Second, fair to fine ....29° 
i TN Orange 235 
weitee.. Sab mash, Garnet, Lac. AC 


August .. Button—Pure .... 
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SHIPPING PROFITS. 


Che Erononist, 


| WEEKLY 


COMMERCIAL 


TIMES, 


Bankers’ Gazette and Railway Monitor: ie 


A POLITICAL, LITERARY, 


REGISTERED AT THE GENERAL POST OFFICE 


Vol. O. 


| B.W. BLYDENSTEIN & CO. 


54-55-56, Threadneedle St., 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 
FORWARD CONTRACTS IN DUTCH 
GUILDEES. 


NETHERLANDS TRADING SOCIETY. 
: (Nederlandsche Handel- “Mastecheppll) 
Established by Royal Charter, A 1824. 


CAPITAL PAID UP......... F.80,000,000— 
(26,666,666) 


i| STATUTORY RESERVE eee F.20,536,861 


(£1,711,405) 
ne RESERVE F.22,660,000— 


Head ome? eX MSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 


RANGOON, CALCUTTA, BOMBAY, 


SATURDAY, 


Price One Shilling. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 
Capital and Reserves, $13,900,000. 


A. W. AUSTIN, President. 

C, A. BOGERT, 
Vice-President and General Manager. 
Cc. S. BLACKWELL, 
Chairman of the Board. 


London Branch: 
3 KING WILLIAM STREET, E.C.4 


8S. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY: 35 WALL ST. 


JUNE 20, 1925. 


AND GENERAL NEWSPAPER, 


AS A NEWSPAPER. 


No. 4,269. 


BANK. OF , MONTREAL. 


Capital Paid Up . $ 29,916,700 
Rest and Undir ided Profis . $ 30,765,458 
Total Assets in excess of . . $700,000,000 


Head Office: Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47 Threadneedle Street, E.C.2; 
9 Waterloo Place, Pall Mali, S.W.1!. 
Lordon Committee: Sir Thomas Skinner, Bart. 

F. R. S. Balfour, Esq. 
~~ . — Lever, Bart., 


George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Place 
Vendome, Paris, 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier, 
W. F. Benson: Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering ell countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


HONGKONG, SHANGHAI, KOBE, Guaranty Trust Company of New York 
and all principal ports in the NETHER- 


LANDS INDIES. A N international bank handling every phase 

LONDON CORRESPONDENTS: The National of modern banking business and, by means 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING of its offices in the United States and the 

principal cities of Europe, offering unusually 


SHIPMENTS TO THE FAR EAST. 
THE ANGLO-EGYPTIAN BANK LTD. complete services and facilities to firms 
developing foreign trade. 


Affiliated with Barclays Bank, Ltd. 
32 Lombard Street, E.C.3 


SUBSCRIBED CAPITAL, £1,800,000. 
PALL MALL OFFICER KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, 8.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 


PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Ecypt: Alexandria, Cairo, Port 
New York Paris Brussels Havre Antwerp 


Said, Suez, Tantah, Zagazig, Mansourah, Musky 

(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 

Makwar, Omdurman, Khartoum, Port Sudan, Wad 

Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 


cent. per annum allowed on minimum monthly 

balances, provided they do rot fall below the sum 

of £200. 

37 to 39 King William street, Londcn, E.C.4. 9 


T T : 
“Udneo ‘Stock, 39, CORNHILL, LONDON, E.C.3. 5i4”Aveece 
London.” (3 lines.) 


Capital Paid-up = eee Fund 


£2,600,000 
Treasury, Bank and Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. 
Enquiries Invited. 


DAR \ 
NATIONALBANK 
Kom manditgeseilechafi aufAkiien 

BERLIN 


Capital and Reserves 
100 Million Reichsmark 


Numerous Branches in Germany 
Correspondents all 


over the world 
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A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


The permission of the Committee of the Stock Exchange to deal in the Debenture Stock now offered will be applied for and 
for an official quotation made. 


THE SUBSORIPTION LIST WHICH OPENED ON WEDNESDAY, 17th JUNE, CLOSED AT 12 NOON ON THE SAME DAY. 


DUNLOP RUBBER COMPANY, LIMITED 


Mie x (Incorporated under The Companies Acts, 1862 to 1900.) 


application 


SHARE CAPITAL £20,000,000. 


Authorised. Issued. 
£1,000,000 6} per cent. ‘‘A’’ Preference Shares of £1 each eae con tee ios we ... £1,000,000 0 0O 
1,000,000 7 , , ‘*B’? i i - Sia nis na sis aie «+ 1,000,000 0 0 
2,400,000 in 3,000,000 10 per cent. ‘‘C’’ Preference Shares of 16s. each ... sie ons Sox 2,400,000 O 0O 
15,600,000 in 46,800,000 Ordinary Shares of Gs. 8d. each of which there have been issued 14,963,874 4,987,958 0 0O 
£20,000,000 £9,387,958 0 0 


LOAN CAPITAL: 
Authorised and Issued. 


£6,000,000 Eight per cent. Mortgage Debenture Stock of which £3,000,000 are held as collateral security against the 
eee Bond Issues of the Dunlop Tire and Rubber Corporation of America. 


The loan capital will be redeemed out of the proceeds of the present issue of Debenture Stock and the proposed issue of Ordinary Shares 
below mentioned. 


Issue at 977% per cent. 


£5,000,000 Five-and-a-half Per Cent. First Mortgage Debenture Stock 


(Interest payable half-yearly—ist January, Ist July.) 


Repayable at 103 per cent. by means of a Cumulative Sinking Fund, commencing in 1926, to be applied at any time in 
purchasing the stock on the market at or under 103 or in drawings to be made in December of each year, the first of 
which is to be made in 1928 and the last in 1954. 

The Debenture Stock will be constituted by a Trust Deed in favour of the Trustees, containing a specific Mortgage upon 
the Freehold and Leasehold Lands, Buildings, fixed Plant and Machinery and the Shares, Stock and Debentures in subsidiary 
or allied Companies owned by the Company and a floating charge upon the rest of the Company’s undertaking, including 
677,500 7% Preference Shares of £1 each in No. 2 D.R. Cotton Mills which are excluded from the specific charge. 

Power will be reserved to the Company to redeem the Debenture Stock, or any part thereof, at any time after the 
Ist January, 1935, at 105 per cent. on six months’ notice given on any interest date. 

The Company also reserves the right to buy Debenture Stock on the market at or under 103. 

The Trust Deed will contain a covenant by the Company that no mortgage or charge shall be created by any of the 
subsidiary companies upon their assets without the consent of the Trustees. 

The Stock will be registered and transferable in multiples of £1. 


THE BRITISH, FOREIGN & COLONIAL CORPORATION, LIMITED, 
B.F.C. House, Gresham Street, E.C.2, 


AND 
Messrs. HIGGINSON & COMPANY, 80, Lombard Street, E.C.3, 


are authorised for and on behalf of the Company to receive applications for the above Debenture Stock through their Bankers. 


MIDLAND BANK LIMITED, Threadneedle Street, E.C.2, and Branches 
AND 
LLOYDS BANK LIMITED, 72, Lombard Street, E.C.3, and Branches 


at the price of 973 per cent. 


PAYABLE :— 
Upon Application iin wh ... §5& per cent. 
» Allotment a3 Ag | = ee 
» ist January, 192 el ca ae 


973 


Payment may be made in full on allotment or at any time thereafter under discount of 4 per cent. per annum. 

The first payment of interest calculated on the amounts payable on application and allotment as from the date of 
allotment to the Ist January, 1926, will be made on that date, except in the case of holders of existing £3,000,000 8 per 
cent. Stock who exchange into this Issue, and who will receive their interest at 8 per cent. up to that date. s 

Applications from Shareholders of the Company made on the special form provided for the purpose will receive pote 
consideration. | 

Holders of the outstanding £3,000,000 8 per cent. Debenture Stock of the Company applying on the conditions 
contained in the special application forms supplied for the purpose, for an amount up to but not exceeding the nominal 
amount of their present holding will be entitled to allotment of such amount. The same privilege will be extended to 
holders of the Sterling and Dollar Bonds of the American Dunlop Company so far as circumstances permit. 


PROSPECTUS. 


The object of the present issue of 25,000,000 5% per cent. Debenture The estimated annual saving to the two Companies will be about 
Stock is to enable the Company together with the proceeds of the shares | £365,000, and as a result of the present refinancing about £360,000 
below mentioned to repay its outstanding 8 per cent. Stock and to | will be available for the Company for additional working capital. 
apeanee the necessary funds to the American Company to pay off its The total Assets as shown in the Company’s Balance Sheet as at 

per cent. Bonds. 31st December, 1924, upon which the Debenture Stock now issued will 
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PRELIMINARY ANNOUNCEMENT. 





DIALA COTTON PLANTATIONS, LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917.) 





CAPITAL - 


£500,000 


Divided into 500,000 Shares of £1 each. 





ISSUE OF 
400,000 Shares of £1 each at par 


PAYABLE AS FOLLOWS:— 
2s. 6d. on Application; 7s. 6d. on Allotment; 


and the balance when required in calls at two months’ notice. 





Directors : 
Sir EDWARD MANVILLE, M.Inst.E.E., 3 3, Whitehall Court, S.W.1 (Chairman). 


Sir EDWARD LIONEL FLETCHER, C.B.E., 


26, Princes Gardens, London, 8.W.7. 


THE Rr. Hon. Sir AUCKLAND CAMPBELL GEDDES, G.C.M.G., K.C.B., P.C., Frensham, Rolvenden, Kent. 


WALTER HENRY MIDWOOD, Cotton Merchant (of Messrs. W. 


Tarporley, Cheshire. 


Sir GEORGE DOUGLAS COCHRANE NEWTON, K.B.E., D.L., 
REGINALD QUAYLE WILSON, Brookland Hall, Welshpool, late of Messrs. Wilson, Hiles & Co., Cotton Merchants, Liverpool. 


Mr. ROGER THOMAS, B.Sc., Department of Agriculture, Baghdad, at present Inspector- -General of Agriculture in Iraq, 
is resigning that office and will join the Board after Allotment. 


Managing Director. 


H. Midwood, Cotton Merchants, Liverpool), Calveley Hall, 


M.P., Croxton Park, Cambridgeshire. 


It is proposed to invite him to become Local 


Chief Consultant : 


Sir THOMAS WARD, Kt., 


C.I.E., M.V.O., M.Inst.C.E., late Inspector-General of Irrigation in India. 


Bankers : 


LLOYDS BANK LIMITED, 72, Lombard 
BANK OF LIVERPOOL & MARTINS 


Street, E.C.5, and Branches. 
LIMITED, 68, Lombard Street, E.C.5, 


and Branches. 


Bankers in Iraq: 
THE EASTERN BANK LIMITED, Baghdad. 


Solicitors : 


For the Company: 
For Eastern Irrigations, Limited: 


SLAUGHTER & MAY, 18, Austin Friars, E.C.2. 
BEAUMONT & SON, 380, Gresham House, Old Broad Street, E.C.2. 


Brokers : 
MYERS & CO., 19, Throgmorton Avenue, E.C.2. 


PILKINGTON & DUNLOP, Brown’s Buildings, 
Pall Mall, Manchester. 


D. Q. HENRIQUES & CO., 13, 


Exchange Street East, Liverpool. 


Auditors : 
WHINNEY, SMITH & WHINNEY, 4b, Frederick’s Place, E.C.2, and at Baghdad and Basra. 


Secretary and Registered Office (pro tem.) : 
ALFRED NETTLETON, 14, Cornhill, E.C.3. 


The Company has been formed in particular to develop and 
cultivate for cotton growing an area of land in Iraq extending 
to 108,000 acres included in a Concession granted by the Iraq 
Government on the 12th July, 1924, now vested in Eastern 
Irrigations, Limited. The Company may also make arrange- 
ments for cultivation of neighbouring lands. 

The Company will acquire forthwith a substantial portion 
of the Share Capital of Eastern Irrigations, Limited. 

The Company will, in the first place, proceed to develop 
36,000 acres situate in the Diala Zone, and upon constructing 
a Weir on the Diala River at Table Mountain will have the 
right to have put at its disposal by the Government for cultiva- 
tion any further available lands to the extent of 72,000 acres, 
provided the saving of water is sufficient for this. Sir Thomas 
Ward estimates that the saving of water thus procured will 
provide for an even greater area than this. 


GOVERNMENT WorkK.—The Company has the full benefit of 
the data and reports pertaining to irrigation surveys and cotton 
cultivation already accumulated by technical experts to the 
Government of Iraq during the past seven years. 

During the whole of this time the work has been under the 
personal control of Mr. Roger Thomas, Inspector-General of 
Agriculture, who is joining the Board after allotment. 

In addition, the Company will have the benefit of the advice 
and the specialised knowledge of Sir Thomas Ward, late 
Inspector-General of Irrigation in India. 


TRADE NaME.—The trade name ‘‘ Mesowhite ’’ is already 
well known on the Liverpool market. It is a form of long 


staple American cotton of an average length of 1,;in. to 1}in., 
which at present commands a premium of about 2d. per Ib. 
over American Middling, for which there is an almost unlimited 
demand. 


TRANSPORT.—The Railway from Baghdad to Khanaquin 
passes through the Diala Zone, and there is also a good motor- 
ing road from Baghdad and Baqubah adjacent to the properties. 


The Company, by its holding in Eastern Irrigations, Limited, 
will have an interest of over one-third in the profits of the 
whole of the remainder of the Concession, which carries the 
right to cultivate some two-and-a-half million acres. 


The Concession runs for a period of 60 years, caleulated in 
the case of the 36,000 acres as from 1924, and in the case of 
the 72,000 acres from the 1st of April in the year in which the 
work upon the Weir is commenced. Ploughing operations were 
commenced on part of the 36,000 acres at the beginning of this 
year, so that a limited pioneer crop will be available this 
Autumn. 


Note.—Full details appear in the Prospectus. 


Applications for shares should be made upon the form 
accompanying the Prospectus, on the terms of which applica- 
tions only will be accepted, and sent to the Company’s Bankers, 
with a remittance for the amount payable on application. 


Prospectuses and Forms of Application can be obtained from 
the Bankers, Brokers and Solicitors of the Company, or at the 
Company’s Registered Office. 
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Banks, & 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 
~e@ & 
: 








JAMES KELL, Governer. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descri 
‘| tramsacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
3,355 Savings Bank Branches and Agencies at Post 
i ‘Offices in Australia. At S3ist December, 1924. 


sn tate se et anna teat. ‘te 


£ 135,121.359 


See aE ED 
London Office: 36-41, NEW BROAD ST., a 
OSBORNE A. SMITH, Acting 
Also at Australia House, ‘Strand, w Cc. 


Cee cde taemmmncetemaien atm, silent 


| 

| 

. 

'| THE YOKOHAMA SPECIE BANK, LTD. 
j| (Registered in Japan.) Established 1880. 
Capital Subseribed & Fully Paid Yen 100,000,000 
| tendons “YOKOHAMA, 
| 

| 


a 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dainy), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong- mo 


Kal Yuan, Kobe, Li 


(temporarily closed). 
The Bank a and receives for collecting Bills of 
e, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places — elsewhere, 
and transacts General Banking Busin 
Deposits received lation, fixed periods at * mate to be 


| 

ze on applica’ 

| London Office: Bae. E.C.2, 
YANO, . Manager Zt 

li 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL os oes 
ISSUED AND FULLY Parp Up md 
{ STERLING 
RESERVE Founps - | SILVER = 
RESERVE LIABILITY oF PROPRIETORS... 


d Office—Hona Kona. 
COURT OF DIRECTORS : 





G. M. YOUNG, Chairman. 
i H. P. WHITE, Deputy-Chairman. 
B. . F. parte. | Hon. Mr. A. LANG. 
W. Hi. BEL | W. L. PATTENDEN. 
it A. H. COMPTON. | J. A. PLUMMER, 
}{ Hon. Mr. P. T. G. WEALL, 
HOLYOAK. 


CHIEF MANAGER : 
A. H. BARLOW. 

BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong; Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipob, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, 
Francisco, Shanghai, Singapore, urabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 


Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
C. A. Campbell. 


oy Charles Addis, | 
K.C.M.G., Chairman. § Sir George Macdonogh, 
| K.C.B., K.C.M.G. 


Hon. Cecil Baring. 
- M. Townsend. 





David Landale. 
Sir Geo. Sutherland. 


Sir Newton J. Stabb, 

ee E. W. 

ccountant, A. Moncu 
_GRACECHURCH REET, 


9, sT LONDON, E.C.3. 


“ ee acts, satin, wt 
ee enn ete cnetnertien seen, een TaN ee 


Choon ted by Royal Charter, seem. 
Head Office: NEEDLE 8T 


THREAD +» E.C.2, 


West End Ollie : 17 North 
Paid-up Capital ... 
Reserve Fu: 


af ef 
z 
> 
ce 
53 
au 
Zz 


banking of 
acted the 


through numerous onaniencincaeeiisenieneniiiiteielietasimemsishtaesiuaiens 
a ant Aer oe || | THE WESTERN THE PIONEER PRESS OF INDIA 
BANCO DE CHILE. ee BANK. | ste, Wein, Month, Qa 
London eR ; eee ’ ics 
oe STREET, BO. |ewrve Fund. .. @ese0rs © 9 | ALLAHABAD, LAHORE, DELHI, 
Baid-up Capital...» 100,000,000 | ™*"Etservea ‘Liabulity of ‘ Shareholders, BOMBAY, CALCUTTA. 
| Reserve Liability of Shareholders 100,000,000| Drafts issued, Remittances cabled, Bills | -—— 
|] Beaseve Fuss Gold of 184. negotiated or collected, sits received me) W. T. D AY, Lo don Manager 
Head Oihoes: Santiago and vee ela so | — s kine spcemtels Write n , 
The London ~ Seana every class of aovapens snnnected, aS jeatere raat | | 11, Arundel Street, Strand, W.C.2. 
aloe . — iam Bank of Adelaide, 11, Leadenhall street, Telephone: CENTRAL 2796. 
London: Printed 
batted Wis Rankaoe Otis eas Anam ae aa We Re ae TN 
|__Pabitumet by the Propeistoen st Granvili House, Arundel reat Strand, W.0.2.—Gaburday, June 20. 1925—N. 
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ENGLISH SCOTTISH AND. 


AUSTRALIAN BANK, ie. (= > 


Head Office: 5, Gracechurch Street, E.C.3. 





Further Liability of Proprietors eeeeesseseoseecens 
Reserve FUund.............ssesssecersecseesssnseessssooees 1,820,000. | | 


1,500,000 


Letters of Credit and Drafts 


on the Branches 


and Agencies of the Bank in Australia can be obtained | 
the of the | 


at the Head Office 
Bank, in the chief Pro 
United K 


Remittances made by Telegraphic Transfer. Bills | 


Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted with 








Savings Bank Balances... .. £& 40,948.614 | Australi Mana 
General Bank Balances... .. 32,341,031 a te const se 
Note Issue Department . vee 66.890,226 

Othe Ime Sm 4,941,488 || 


BANKOF NOVASCOTIA 


Established 1832. 

Head Office: / Halifax, Canada. 
Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to me, _ Sue 
through the branches of this Bank the 


at Boston. 
293 Branches in all. 


Jamaica and 
Chicago, and New York. 
Address enquiries to 
London Branch: 

108, OLD BROAD STREET, E.C.2. 
E. C. MacLeop, Manager. 


BANK OF NEW SOUTH WALES 


tablished 1817. 
Threadn 








Paid-up Capital piisahieaieassitanimcnaeicmecill 0 

MemOE CO RIG « coccccocecesecsscnevsasistncncovessceccesvene »150,000 | 

Reserve Liability of Propristors .. _6,000,000 
£16,150,000 

Aggregate Assets to 30th ra ae 


4,048 578 8 

The London Office issues drafts = demand on its 
Head Office (aydacy, N.S.W.) and Branches in all 
the Australian States, N 
and 
Collects Bills of Exchange. 


peri on terms which may be known on applica- 
tion ; and conducts every description of Australasian 
Banking Business. 


J. 8. CAMPBELL, Manager. | 





NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO. 


FULLY PAID CAPITAL- - 
RESERVE FUND - - - 


£3,000,000 
£2,425, 900 


London Agency: 


6 and 7 King William st., E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 


oe aS 
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i: | 
Fe =| 
is SI 
as Head Office: =f 
42 LONDON, BGS =f 
3f= The Bank has over 1,650 i 
‘$5 Offices in England and Wales, =3} 
ip and several in = | 
is India, Burmah and Egypt. = :| 
EE DEPOSITS, &. £341,434,382 = 2} 
ADVANCES, &e. £164,714,331 =i 
: ee = 4 
The Bank has Agents and =i 
Correspondents throughout the | 


a6 | 


{ 
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| The National Bank of New Zealand, Ltd 
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ew Zealand, Fiji and Papua. | 
000 Makes Mail and Cable Transfers, Negotiates 

Arranges Wool and 
other Produce Credits, Receives Deposits for fixed | 
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British Empire and in all parte 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd, 


Bank of Loudon & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd. 
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Bank ef British West Africa, Ltd. 
The British Italian Backing Corporation, Ltd. 
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SOUTH MANCHURIAN RAILWAY 


44% STERLING BONDS 1 

Notice is hereby given that the COUPONS 
due ist July, 1925, will be PAID on and 
after that date, Saturdays excepted, between 
the hours of 11 and 3 at the Yokohama 
Specie Bank Limited, where lists may be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment. —For the 
Yokohama Specie Bank Ltd. 

K. YANO, Manager. 
Bishopsgate, London, E.C.2, 
16th June, 1925. 
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offers opportunity to you. 





Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 














